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THE MONEY MARKET. 
Tue week has passed very uneventfully in the money 


market, exceptionally so for the time of year. Lhe 


ingathering of the revenue and the usual monthly 
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Tl LIFE & EN calling of loans by the banks has removed all surplus 
| DO WMENT ASSURANCES, funds from the use ol the market, and brokery nave 
WIT had to borrow from the Bank almost daily, renewing 

7 au 7 WITHOUT MEDICAL EXAMINATION. the loans borrowed there last week and obtaining fresh. 

Other Securities in the Bank Return showed in conse- 
is | A quence an increase of £.2,822,000. [hus it appears 
oi | NNUITIES, SINKING FUNDS. that the borrowings have been by no means big, and, 


on the whole, the usual March scarcity has not been so 
marked as it 
seem, has been disbursing rapidly ; and Public Deposits 
increased by £1,292,000 only. Withdrawals of cash 


and notes into circulation reduced the 
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£466,000. The Continent continues to buy all the bar 
gold available, but the price is back again at its mini- 
mum, 778 9d. Continental exchanges are steady, and 
the granting of credit to the Brazilian Government in 
Paris has caused a rise in the Brazilian exchange. For 
April the outlook is for a spell of abundance of funds, 
and for a fall in the discount rate as the funds released 
are forced back into use. 


. * . * 
Our Berlin correspondent telegraphs :—There is 
little business doing, but markets are moderately 


strong, in spite of the continuance of gloomy reports 
from the iron and coal trade. Day-to-day money is 
unchanged at 24 per cent. Discounts for short periods 
are 4 lower at 34 per cent., and for long periods } 
lower at 3 per cent. The London cheque is unchanged 
at 20.44. 

* * * 

Our New York correspondent telegraphs :—Busi- 
ness is still slack, though improvement is noticeable in 
a few directions, including the oil, copper, rubber, 
leather, and fertiliser markets. In other sections the 
movements are irregular. Prices for consumption are 
declining, owing to the poor industrial situation, though 
it is still hoped that the spring will bring more activity. 
Very strong opposition is developing among business 
men against any action being taken this session by 
Congress on the proposed Anti-Trust Bills. In finan- 
cial circles people are waiting to see the direction that 
affairs are going to take. The reduction of various 
dividends has induced a cautious feeling, though easy 
money is confidently expected in the near future. April 
maturities are estimated at over 60 millions, more than 
half of which consists of railway notes. Crop condi- 
tions are unusually promising ; the soil is excellent, 
the acreage of winter wheat the largest on record, 
while the damage to the crop during the winter has 
been phenomenally small. President Wilson is care- 
fully studying the rate question, and some concessions 
to the railroads are anticipated as a consequence. Steel 
orders are few. The cotton market with little business 
doing is weak, but wool is firm. Some of the mills 
have sold up well ahead, but about 20 per cent. of the 
looms are idle. 


* * * * 


Our Amsterdam correspondent writes :—In the open 
Money market a tightening of rates has taken place, 
up to 3} per cent. having been charged to-day for 
accommodation for a month, whilst the Bank has re- 
duced its discount rate to 3} per cent., but has left the 
charges for loans unchanged. The movements of the 
Government floating debt between the Bank and the 
market of late somewhat remind one of a game of 
battledore and shuttlecock, in which the debt, in some 
form or other, is kept flying in the air between the 
Bank and the market. Some little time ago it will be 
remembered the large amount of floating debt against 
which the Bank had made advances to the Government 
excited criticism, as it was argued that it kept the 
Bank rate unnecessarily high. An issue of Government 
notes and bills was then made to the public, and almost 
simultaneously the Bank rate was reduced first by 4 per 
cent. and shortly afterwards by another 4 per cent. 
Then, however, the market, which had to provide funds 
for this Treasury paper retransferred part of its burden 
in some shape or other to the Bank. Thus the loan 
item at the Bank remained comparatively high. Mean- 
while the open market rate for money eased, and at 
the end of last week came the announcement of further 
borrowing by the Government in the shape of 
10,000,000 fl in three months’ bills offered direct to the 
public on Tuesday, and allotted at about 34 per cent. 
This time the offer was again coincident with a re- 
duction of Bank rate by 4 per cent., but by leaving its 
loan charges unaltered at the higher level the Bank 
has knocked the racket out of the market’s hands, 
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which, therefore, is now left to its own ¢ 
heavy requirements of the Governn: 
attention, the floating debt now amounting 
40,000,000 fl. The working of social |e 
far uncovered by assignment of means 
deficit, capital requirements, and perhaps . 
upon the Mother Country by the Indian T; 
doubt responsible for the major portion. 


Subjoined is our usual tabie of current rates :_ 
BANK RATE and MARKET RATE. 
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ARMY OFFICERS AND THEIR DUTIES. 


THE attempt of two or three London papers to creat 

an Ulster panic last week could not be taken seriously ; 
for we were able to point once more to the readings 

of the Stock Exchange barometer, which, so far a 

Ulster securities are concerned, has been rising from 

the ‘‘ Set Fair’’ at which it stood a few weeks ago 

The opinion of Ulster capitalists and investors (on 

which we based our view that no grave danger to lite) 
or property need be apprehended) was confirmed on) 
Saturday morning by a leading article in the Norther 
Whig of Belfast, which commenced :—‘‘ The Ulster 

crisis is still very serious, but we are confident that) 
after the wise statement that Sir Edward Carson issued 

yesterday there will be no panic and no disturbance. | 
Our contemporary, it is true, went on to say that panic, 
had seized the Government, and that the wildest) 
rumours were in circulation; but it added :—" We 

shall not feel displeased if the Cabinet sends the whole 
British Army to Ulster.’’ The argument of our con- 
temporary is that, by breaking the law now and pre- 
cipitating a conflict with the forces of the Crown, the) 
Ulster Volunteers would be playing into the hands 0! 

the Home Rulers :—‘‘ If the time should ever come) 
when an attempt was made to enforce the rule of 4) 
Dublin Parliament in this Province, then it would be | 
the duty of every loyal man to strike as hard as he| 
could ; but at present it is important to exercise Hc) 
greatest self-restraint.’”’ According to this leading) 
organ of the anti-Home Rule movement in Ulster, thert | 
will be no civil war, and no reason for civil w ar, unt 
an attempt is made to enforce the rule of a Dublin 
Parliament in Ulster. To quote once more :—~ We 
shall exhaust all constitutional methods in our desire t 
be allowed to remain in the Union, and it will only be 
when constitutional methods have failed that we shall | 
resort to other methods in order to protect our cherished 
rights.’’ If, therefore, the Northern Whig is correc 
and if the barometer of Ulster securities 15 Corre’ 
there has been no crisis in the real sense of the er" 
The panic, like the Dreadnought panic of 1909, 4") 
the airship panic of a year ago, seemed to be a news} 
paper panic. But it was based, it appears, UPO') 
secret information that wholesale resignations “4 

about to take place, which would paral) se_author’ 
and bring the Government to the ground. The = 
sion took place prematurely, but the events were Z Af 
serious nature. Let us see what happened. First ® 
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avalry officers in Ireland, headed by 


* r of c : ; 
41}, a numbe General Gough, determined to | 


hag Ulster Protestant, 


ee & 
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. ~ gerbe i » directe ; . é e military opera 
oe py movement of troops W hich might be dire cted | tions against Ulster, the following numbers of officers by ree 
g stop 2 Sir E Carson’s forces. This determination | ments would respectfully, and under protest, prefer to be dis- | 
ne nave been taken with the knowledge and | missed. 


‘appears to | 
approval of the é anes 
“Ff the Unionist newspape rs 
as 0 ing to programme, and perhaps the | 


Leaders of the Unionist party, as well | 
in London. Events | 


dom go accord A, | negotiations, General Gough, now in London, writes | 
Ge } © « ~~ y > - “—e -~ mc } . ‘ 
Sai are as much embarrassed by their a aS | as follows to the Adjutant-General : | 
yilEe © . 3 Sta. mashes inz ? > aad ; 
ine Cabinet by Colonel Seely bd extraordin ary periorm Dear General,—On thinking over the points raised by the | 
_ We must try to describe or to construct from | Secretary of State this morning, the question has arisen in my | 
wer nd other sources as nearly as possible what | mind, and it will undoubtedly be one of the first que : 
) oficial a : * a0 + Som een eee. ate asked me by my officers mn I see them. vi 
on ly happened, and then consider as far as we can | “ = by my officers, when I see them, viz. :_ 
tually hapf of th aon n the event of the present Home Rule Bill becoming law, 
bine rights and wrongs 0! the case. 5 , } can we be called upon to enforce it on Ulster under the ex 
According to the official papers issued on Wednes- | pression of maintaining law and order: 


lay it might be supposed that the sole actors in this 
j 0a} $ 


l.straordinary drama are the Army Council and 
i officers. The Army Council consists of three | - 
‘members of the Government, all in the House of 


‘Commons—Colonel Seely, Secretary for War; Mr 
4. J. Tennant, Parliamentary U nder-Secretary ; and 
\Mr H. T. Baker, Financial Secretary. Then there are, 
‘or were, four Military Members, namely, Sir John 
French, Adjutant-General Sir J. S. Ewart, Quarter- 


' ; ‘ 
| servation Of property all the office: 
| myself, would be prepared to car1 


The list which follows includes nearly 
on duty. 


satisfied that the incident which has arisen in regard to their 
resignations has been due to a misunderstanding. 

















But if the duty involves the ir 


all the officers | 
On March 23rd, evidently after further | 


your draft letter, 


nceptic ns Yours 
H. P. Gouat 


This point should be made quite clear in 
‘therwise there will be renewed mis 


erely, (Signed) 
lhe following is the reply of the Army Council : 
Brigadier-General H. De la P. Gough, C.B 
You are authorised by the Army Council to inform the 
ficers of the 3rd Cavalry Brigade that the Army Council are 


| 
| 


i 


It is the duty of all soldiers to obey lawful commands given 


master-General Sir J. 5. Cowans, and Master-General 
\¢ the Ordnance Colonel S. B. von Donop. The 


to them through the proper channel by the Army Council, either 
for the protection of public property and the support of the 
Civil Power in the event of disturbances, or for the protection of 


eighth member is the Permanent Under-Secretary. 
The General Officer Commanding-in-Chief in Ireland 


« 


‘th. known as the Curragh Division, and the 6th, or 
Cork Division. General Gough is a cavalry general, 
sationed at the Curragh. The Curragh of Kildare is 
one of the finest racecourses in.the kingdom. It served 
as a parade ground for the Volunteers in 1783 and for 
the United Irishmen in 1894. The military camp is 
conveniently situated both for the racecourse and the 
golfcourse. We notice, as a sign of relaxed tension, 
tht on Wednesday many officers attended the Kildare 
Hunt Point-to-Point races at Noas, a neighbouring 
town. 
The Army Council story, as told in the White 
Papers, and by Mr Asquith and Lord Morley, | 
s briefly as follows:—On December 16 last Colonel 
Seely saw the General Officers Cocienedianiadind | 
and told them that his Majesty’s troops in Ireland 
might be required to support the civil power and 
protect life and property when the police were unable 
to hold their own. As attempts had been made to 
prevent the troops from obeying lawful orders, he 





the lives and property of the inhabitants. 


\i< Sir A. H. Paget. Under him are two divisions, the | have been glad to 


This is the only 
point it was intended to be put to the officers in the questions 
Commanding, and the Army Council 
learn from you that there never has been, and 
never will be, in the brigade any question of disobeying such 
lawful orders. 

His Majesty’s Government must retain their right to use all 
the forces of the Crown in Ireland or elsewhere to maintain 
law and order and to support the Civil Power in the ordinary 
execution of its duty. But they have no intention whatever of 
taking advantage of this right to crush political opposition to 


»f the General Officer 


the policy or principles of the Home Rule Bill | oe 
oa0m 
March 23, 1914. . 5. = | 
The story is completed by the debates of Wednesday. || 


Lord Morley’s assent, but without that of the Cabinet, 


The last paragraph was added by Colonel Seely 7 
and | 


has now been annulled. As to the precise 


meaning of the last sentence there may be doubt; 
but there can be none as to General Gough's 
conclusion; for he received a_ reporter of the 


| 
| 
| 


Daily Telegraph at the Curragh, to whom he 
said: ‘‘I got a signed guarantee that in no circum- 


stances shall we be used to force Home Rule on the 
Ulster people,’’ and added: ‘* If it came to civil war, I 
would fight for Ulster rather than against her.’’ On his 


warned the general officers that each would be indivi-| way to the camp from Newbridge station, the General 


is aa ° ‘ 
dually responsible ‘‘ to see that there was no conduct 
in their commands subversive of discipline.’? On 


March 14th the Army Council ordered General Sir A. triumph. 


was met like a victorious hero, and made a speech to 
a gathering of officers and soldiers, describing his 
His words, says the Daily Telegraph corre- 


| Paget to take special precautions for safeguarding | spondent, were received with great cheering, and, he 
‘depots with arms and stores belonging to the Govern- | adds: ‘‘ The outcome of the conflict between the ofhcers 
ment, those at Armagh, Omagh, Carrickfergus, and| of the 3rd Cavalry Brigade and the Government is 


Enniskillen being insufficiently guarded. On March 


hailed at the Curragh as a complete victory for the 


20th General Paget telegraphed to the Adjutant-| former, and there is, as a result, a feeling of great 


General 


a 
n the st] 
7 officers in the 3rd Cavalry Brigade would resign 
ordered north. 
| Seely 
| Seely telegraphed :— 
You have authority of Army Council to suspend from duty 
ae . ° . . — 
i os r officers who have tendered their resignations, or in 
ome: rer mennet disputed your authority. Take whatever 
1 “a you think proper and report to the War Office. 
l, — —— and Officers Commanding sth and 16th Lancers 
11 tO Teno . ae, . . . 
| Thee ey an ‘ves to the Adjutant-General at the War Office. 
"w should leave by first possible boat. 
hey should } : . 
veo iid be relieved of their commands, and officers are 
+ A aoa to relieve them at once. 
‘sMations of all officers should be refused. 
| Then ther 


i 


€ Is a Communication from Brigadier-General 
| with ¢1 : ed Curragh, March 2oth, after ‘‘ interviews 
| rit the offi ers of mv brigade ? — 

\} The officers are of 

}} OR is essential befo; 
j take decisi: ns 
|| Specially that a 
ll’ Duty a te 
i If 


it 4 
| ough, di 


unanimous opinion that further informa- 


© vitally affecting their whole future, and 
+r ag c car definition should be given of the terms, 
such duty eon and active operations in Ulster.” 

* consists of the maintenance of order and the pre- 


nsis 


t the War Office that most of the officers | Jubilation in the camp.”’ 
1 and 16th Lancers and the Brigadier and | States that the news of General Gough’s service to the 


re they are called upon at such short notice | 


The same _ correspondent 


Unionist party was also received with unbounded en- 


At midnight, March 20th, Colonel thusiasm at Marlborough Barracks, in Dublin, where 


most of the men are ‘‘ heart and soul’’ with their 
officers on the Home Rule question. Another 
statement from a Dublin’ correspondent ol! the 


Daily Telegraph is ‘‘ that the 
|lated,’’ when members of the 
and the whole of the cavalry : 
shot threatened to resign unless General Gough 
|and his confederates were reinstated on their o1 
terms. It is to be noted that the so-called Conservative 
Press of London regards the whole affair as a great 
| party triumph. As the Government had a majority of 
| over 90 in the House of Commons, the ; y had te 
| be called in to smash Home Rule and turn out the 
Government. And this was to be achieved by a refusal 
! to obey orders in Ireland, backed by threats of whole- 
| sale resignation. The present position seems to be that 
the Army officers in Ireland are willing to put down 
| « Catholic revolt ; but if there is a revolt of Protestants, 
\ they refuse to obey orders. And one popular General 
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£466,000. The Continent continues to buy all the bar 
gold available, but the price is back again at its mini- 
mum, 77s 9d. Continental exchanges are steady, and 
the granting of credit to the Brazilian Government in 
Paris has caused a rise in the Brazilian exchange. For 
April the outlook is for a spell of abundance of funds, 
and for a fall in the discount rate as the funds released 
are forced back into use. 
* * * * 

Our Berlin correspondent telegraphs :—There is 
little business doing, but markets are moderately 
strong, in spite of the continuance of gloomy reports 
from the iron and coal trade. Day-to-day money is 
unchanged at 24 per cent. Discounts for short periods 
are 4 lower at 3} per cent., and for long periods } 
lower at 3 per cent. The London cheque is unchanged 
at 20.44. 

* * * 

Our New York correspondent telegraphs :—Busi- 
ness is still slack, though improvement is noticeable in 
a few directions, including the oil, copper, rubber, 
leather, and fertiliser markets. 
movements are irregular. Prices for consumption are 
declining, owing to the poor industrial situation, though 
it is still hoped that the spring will bring more activity. 
Very strong opposition is developing among business 
men against any action being taken this session by 
Congress on the proposed Anti-Trust Bills. In finan- 
cial circles people are waiting to see the direction that 
affairs are going to take. The reduction of various 
dividends has induced a cautious feeling, though easy 
money is confidently expected in the near future. April 
maturities are estimated at over 60 millions, more than 
half of which consists of railway notes. Crop condi- 
tions are unusually promising ; the soil is excellent, 
the acreage of winter wheat the largest on record, 
while the damage to the crop during the winter has 
been phenomenally small. President Wilson is care- 
fully studying the rate question, and some concessions 
to the railroads are anticipated as a consequence. Steel 
orders are few. The cotton market with little business 
doing is weak, but wool is firm. Some of the mills 


have sold up well ahead, but about 20 per cent. of the 
looms are idle. 


In other sections the 


* * * * 


Our Amsterdam correspondent writes :—In the open 
Money market a tightening of rates has taken place, 
up to 3} per cent. having been charged to-day for 
accommodation for a month, whilst the Bank has re- 
duced its discount rate to 3} per cent., but has left the 
charges for loans unchanged. The movements of the 
Government floating debt between the Bank and the 
market of late somewhat remind one of a game of 
battledore and shuttlecock, in which the debt, in some 
form or other, is kept flying in the air between the 
Bank and the market. Some little time ago it will be 
remembered the large amount of floating debt against 
which the Bank had made advances to the Government 
excited criticism, as it was argued that it kept the 
Bank rate unnecessarily high. An issue of Government 
notes and bills was then made to the public, and almost 
simultaneously the Bank rate was reduced first by 4 per 
cent. and shortly afterwards by another 4 per cent. 
Then, however, the market, which had to provide funds 
for this Treasury paper retransferred part of its burden 
in some shape or other to the Bank. Thus the loan 
item at the Bank remained comparatively high. Mean- 
while the open market rate for money eased, and at 
the end of last week came the announcement of further 
borrowing by the Government in the shape of 
10,000,000 fi in three months’ bills offered direct to the 
public on Tuesday, and allotted at about 3} per cent. 
This time the offer was again coincident with a re- 
duction of Bank rate by 4 per cent., but by leaving its 
loan charges unaltered at the higher level the Bank 
has knocked the racket out of the market’s hands, 


which, therefore, is now left to its own r 
heavy requirements of the Government 
attention, the floating debt now amountin 0 a 
40,000,000 fl. The working of social leg » FOughly, 
far uncovered by assignment of means. 
deficit, capital requirements, and perhaps shes dem: 

upon the Mother Country by the Indian Treasury 
doubt responsible for the major portion,  * are no 
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Germany........| 4 torus bee + far us for us | te for us 





Holland ........{ 1 aget us agst us| lgagstus | 24 agst ue | 34 agst os 
New York ......| #; agst us for us agst us | ld agst us! j agst us 





ARMY OFFICERS AND THEIR DUTIES. 


THE attempt of two or three London papers to creat 
an Ulster panic last week could not be taken seriously 
for we were able to point once more to the readings 
of the Stock Exchange barometer, which, so far a 
Ulster securities are concerned, has been rising from 
the **‘ Set Fair’’ at which it stood a few weeks ag 
The opinion of Ulster capitalists and investors (o: 
which we based our view that no grave danger to lil 
or property need be apprehended) was confirmed or 
Saturday morning by a leading article in the Norther 
Whig of Belfast, which commenced :—** The Ulster 
crisis is still very serious, but we are confident that 
after the wise statement that Sir Edward Carson issued 
yesterday there will be no panic and no disturbance. 
Our contemporary, it is true, went on to say that pan 
had seized the Government, and that the wildest) 
rumours were in circulation; but it added — Wel} 
shall not feel displeased if the Cabinet sends the whol 
British Army to Ulster.’? The argument of our con- 
temporary is that, by breaking the law now and pre 
Cipitating a conflict with the forces of the Crown, th 
Ulster Volunteers would be playing into the hands 0! 
the Home Rulers :—‘‘ If the time should ever com 
when an attempt was made to enforce the rule ol 4 
Dublin Parliament in this Province, then it would be) 
the duty of every loyal man to strike as hard as he) 
could ; but at present it is important to exercise He) 
greatest self-restraint.’’ According to this leading | 
organ of the anti-Home Rule movement in Ulster, there 
will be no civil war, and no reason for civil war, om 
an attempt is made to enforce the rule of a Dublin 
Parliament in Ulster. To quote once more :—“ Wt 
shall exhaust all constitutional methods in our desire © 
be allowed to remain in the Union, and it will only b 
when constitutional methods have failed that we shal 
resort to other methods in order to protect our cherished 
rights.’’ If, therefore, the Northern Whig ts correct, |} 
and if the barometer of Ulster securities is correct, | 
there has been no crisis in the real sense of the | 

| 

| 


: word. i} 
The panic, like the Dreadnought panic of 1909, 4° | 
the airship panic of a year ago, seemed to be a news | 
paper panic. But it was based, it appears, UP) 
secret information that wholesale resignations ws | 
about to take place, which would paralyse author” } 
and bring the Government to the ground. he explo | 
sion took place prematurely, but the events were * | 


First of | 


serious nature. Let us see what happened. } 
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y officers in Ireland, headed by ; servation of property al! the office 





B all er of cavalr . . | my aia ton melemne® te cei aia deans : 5 
Bali, 4 aumbe stant, General Gough, determined to | ™ self, would be prepared to carry out that duty. | 
, Ulster Protestam', ; which might be directed | ,. But if the duty involves the initiat f active opera. || 
an ae movement of troops whic a mig t be airectec | tions against Ulster, the following numbers of officers by regi | 
stop an Sir E Carson’s forces. This determination | ments would respectfully, and under protest. prefer to be dis- || 
jon t have been taken with the knowledge and | missed. | 
lannears tO - . . Tn} } ‘ ce % . T : ° 1 . ' : es ; . 
j appe yal of the Leaders of the Unionist party, as well] The list which follows includes nearly all the officers || 
approve “ 


fF ¢ the Unionist newspapers in London. Events} on duty. On March 23rd, « 


s ol ; , > ¢ arhans > nod ‘ ; : 4 ' 
ies go according to programme, and perhaps the | negotiations, General Gough, now in Londoe: writes } 


as much embarrassed by their success aS | as follows to the Adjutant-General : 
Colonel Seely’s extraordinary perform- | 


vidently after further |} 


) ctors are 


| ne Cabinet by 


; Dear General,—On thinking over the points 

aa We must try to describe or to construct from 1 Secretary of State this morning, the question has aris 
es ae other sources as nearly as possible what | mind, and it will undoubtedly be one of the fir < 
oficial a : s 


| lly happened and then consider as far as we can | ane a by my ee when se them, viz 

b aetyallV é ’ n 1e event of the present 

ne rights and wrongs of the case. | 
“ Secording to the official papers issued on Wednes- 


° : | 7 ; ; , 
ye supposed that the sole actors in ond | This point should be made quite clear in your draft letter, 


me Rule Bill bec« min law, \ 
| can we be called upon to enforce it on Ulster under the ex- || 
pression of maintaining law and order: 


i 


| 

guay 0 nil 7 drama are the Army Council and | °therwise there will be renewed misconceptions.—Yours sin 
ap ong The Army Council consists of three | —" ltt es ee | 
en of the Government, all in the House of | The oe —— reply ol the Army Council : | 
‘Commons—Colonel Seely, Secretary for War; Mr eis Cae au. ™ P. nee . Baan itd | 
1H. J. Tennant, Parliamentary Under-Secretary ; and officers of the 3rd Cavalry Brigade that the Army Counc il are | 
iMr H. T. Baker, Financial Secretary. Phen there are, | satisfied that the incident which has arisen in regard to their |} 
" were, four Military Members, namely, Sir John resignations has been due to a misunderstanding. } 


7 . ** . or P It is the duty of all soldiers to obey lawful commands given 
| Prenc ant-General Sir J. S. Ewart, Quarter- ; al obey lz ands given 
| French, Adjutant Gene a i . * J » and Mi we “G mera? to them through the proper channel by the Army Council, either 
| master-General Sir J. S. Cowans, and Master-Ge — for the protection of public property and the support of the 
} of the Ordnance Colonel S. B. von Donop. Che | Civil Power in the event of disturbances, or for the protection of 
i ‘hth member is the Permanent Under-Secretary. the lives and property of the inhabitants. This is the only 
jj eigat Py 2 - ‘ ‘hint | ss point it was intended to be put to the officers in the questions 
'The General Officer ( ommanding-in-Chief in Ireland | ! I s q 


2 . < ¢ — of the General Officer Commanding, and the Army Council 
jis Sir A. H. Paget. Under him are two divisions, the | have been glad to learn from you that there never has been, and 


‘+h. known as the Curragh Division, and the 6th, or | never will be, in the brigade any question of disobeying such || 
Cork Division. General Gough is a cavalry general, ee c , af , 

, ‘s a, * “urs . is Majesty's Government must retain their right to use all 
svationed at the Curragh. The Curragh of Kildare ts J ; . ae cM veto 


the forces of the Crown in Ireland or elsewhere to maintain 


ne of the finest racecourses in the kingdom. It served | jaw and order and to support the Civil Power in the ordinary 


as a parade ground for the Volunteers in 1783 and for execution of its duty. But they have no intention whatever of 
the United Irishmen in 1894. The military camp is | ‘king advantage of this right to crush political opposition to 
onveniently situated both for the racecourse and the PE ee ee aE ee j F 
golfcourse. We notice, as a sign of relaxed tension,| March 23. 1614. .S.f£ | 


that on Wednesday many officers attended the Kildare 


The story is completed by the debates of Wednesday. 
he last paragraph was added by Colonel Seely with 


Hunt Point-to-Point races at Noas, a neighbouring } 
. . e . | 

.ord Morley’s assent, but without that of the Cabinet, | 
1| 

| 

| 


| 
| 
town. ] 
The Army Council story, as told in the White| and has now been annulled. As to the precise 
Papers, and by Mr Asquith and Lord Morley,! meaning of the last sentence there may be doubt; 
s briefly as follows :—On December 16 last Colonel} but there can be none as to General Gough’s 
Seely saw the General Officers Commanding-in-Chief, | conclusion; for he received a_ reporter of ~ the 
nd told them | that his Majesty’s troops in Ireland Daily Telegraph at the Curragh, to whom he 
ight be required to support the civil power and| said: ‘* ] got a signed guarantee that in no circum- 
protect life and property when the police were unable stances shall we be used to force Home Rule on the 
0 hold their own. As attempts had been made to} Ulster people,’’ and added : ‘* If it came to civil war, | 
prevent the troops from obeving lawful orders, he | would fight tor Ulster rather than against her.’’ On his 
warned the general officers that each would be indivi-| way to the camp from Newbridge station, the General 
dually responsible ‘‘ to see that there was no conduct | was met like a victorious hero, and made a speech to 
in their commands subversive of discipline.”” Onj|a gathering of officers and soldiers, describing his 
March 14th the Army Council ordered General Sir A.| triumph. His words, says the Daily Telegraph corre- 
Paget to take special precautions for safeguarding | spondent, were received with great cheering, and, he 
cepots with arms and stores belonging to the Govern- | adds : ‘* The outcome of the conflict between the officers 
ment, those at Armag ag arrickfergus. ; 3 cavalry igade < > Government is 
| Enniskillen oa ‘adic enemee aa a Cone an c om oe er = victory for the 

Ns rus ; n March allied at tne urragh as a comp 1 r) 

2oth General Paget telegraphed to the Adjutant-| former, and there is, as a result, a feeling of great 
|General at the War Office that most of the officers | jubilation in the camp.’’ The same correspondent 
yin the 5th and 16th Lancers and the Brivadier and | States that the news of General Gough’s service to the 
57 officers in the ard Cavalry Brigade would resign Unionist party was also received with unbounded en- 
f ordered north. At midnight, March 20th Colonel] | thusiasm at Marlborough Barracks, in Dublin, where 
Seely telegraphed :— . ; most of the men are ‘‘ heart and soul” with their 
Cin tines aD Pe ee a oe ala officers on the Home Rule question. ae 
‘ y cae officers who have tendered their eiensbhitin, i aie Fal ser 7 aaa np eluaaaeiial ¢ wp he 
‘ny other manner dis : ty Mo le +} is aily elegrapn 1S 1a > <wover oe 
| action you think Sane sioual ae — lated,”’ when members of the Headquarter Stall 
| mans Gough and Officers Commanding sth and 16th Lancers| and the whole of the cavalry othcers at Alder- 
|They should leave be few Adjutant-General at the War Office. | shot threatened to resign unless General Gough 
“ite rst possible boat. and his confederates were reinstated on their own 


They should be relj 
terms. It is to be noted that the so-called Conservative 


be re] 
¢ 


| 

being sent : lieved of their commands, and officers are | 

oo Nm to re 
| Press of London regards the whole affair as a great 
| < 


| Resion leve them at once. 
1 : nNaioritt f 
party triumph. As the Government had a majority of 


snations of all officers should be refused. 
| over go in the House of Commons, the Army had to 
j : —_ - 1 
|G called in to smash Home Rule and turn out the 











| Gouch ‘ 1 . 
Pemoe, dated Curragh, March 2oth, after ‘‘ interviews 
“EN the officers of my brigade *? - 


The Officers area 


i Then ¢1 = ° i 
‘Here Is a communication from Brigadier-General | 
; . Be i ‘ = 
Government. And this was to be achieved by a refusal 


i 
j 
| 


or 


I a: unanimous opinion that further informa-| to obey orders in Ireland, backed by threats of whole- 

|“ 1s essential before they ' : oot a aE a - The - tic ems to be that 

|'0 take decisions «. ey are called upon at such short notice | sale resignation. The present position seems to De t 

especially ea So vitally affecting their whole future, and the Army officers ‘n Ireland are willing to put down 
J a clear definition should be given of the terms. | 


Duty a . : 7 ; re is a revolt of P stan 

lf oa orders 1” and “ active operations in Ulster.” a Catholic revolt ; but if there is a revolt of : a - a 
* such duty concic+ 7 = " : ‘ . { > ‘ ner: 

uty consists of the maintenance of order and the pre- they refuse to obey orders. And one popular Genera 
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declares that in such an event he would rather fight 
with Sir Edward Carson's Volunteers than with the 
Regular Forces. One attempt to explain this concerted 
action among officers of the Army is, that Sir Arthur 

Paget made a foolish speech, and that Mr Winston 
Churchill issued orders of a provocative and aggressive 

nature to the Fleet. Neither of these statements has 

been proved, and we fail to see how they will explain 
the state of military discipline unfolded in the narrative 
|| which we have traced. 

Now let us turn to the action of the officers, and 
especially of General Gough. There is, in our judg- 
ment, nothing dishonourable (though it may be unpro- 
fessional) in an officer or a private of the Army or 
Navy asking to be relieved from the duty of serving in 
a cause which in his conscience he believes to be abso- 
iutely wrong. There is the well-known precedent of 
| the war of the American Revolution (quoted by Mr 





Bonar Law and praised by Sir George Trevelyan in 
his history), when a considerable number of distin- 
guished Whig officers resigned their commissions, or 
asked to be relieved from the duty of serving against 
the American colonists. Similarly, if the Ulster Volun- 
teers were to declare war when the Home Rule Bill 
comes into operation, the position of an officer in the 
King’s Army who threw up his commission rather than 
serve might be compared to that of the officers who so 
acted in the reign of George III. If, therefore (as was 
asserted by Mr Bonar Law), Sir Arthur Paget, the Com- 
mander-in-Chief of the Army in Ireland, told his officers 
‘‘that active operations were to be begun against 
Ulster ; that he expected the country to be in a blaze by 
Saturday,’’ &c., &c., it is not surprising that some of 
the officers should send in their resignations. The 
above is the statement made by one of these officers and 
| read aloud to the House of Commons by Mr Bonar Law 
| on Monday night. But the Prime Minister said: ‘‘ Sir 
|| Arthur Paget emphatically denies that he ever intended 
| anything of the kind. He certainly never received 
| from the War Office any instructions of any sort or 
kind to justify such a statement.’’ He admits, how- 
ever, that General Gough and a number of cavalry 
ofiicers did put some such interpretation on Sir Arthur 
Paget’s speech. Thereupon they and Sir Arthur Paget 
| were summoned to London by the Army Council; the 
misunderstanding was cleared up, and General Gough 
with his officers returned ready to carry out the duty 
which lies on all persons in the military service of the 
Crown to protect property and to assist the civil power 
in the maintenance of order and the preservation of 
peace. Such, in brief, was Mr Asquith’s first statement 
to the House of Commons. But at that time he had 
not seen the last paragraph of the Memorandum. 

A different and much less favourable construction 
would, of course, have to be put upon the action 
of General Gough and the officers with whom he 
is associated if they, were co-operating with Mr Bonar 
Law and Mr Balfour, whose sudden return from the 
tennis tournament in the Riviera might be taken as a 
sign that some such crisis really was expected, and that 
something like a mutiny of Army officers had been 
arranged in the hope of forcing the hands of the 
Government. The mere outsider has read so often 
in the Pall Mall Gazette that anything is justifiable 
which may result in turning this Government out of 
office, and he has seen so many speeches by a certain 
class of Unionist politician on these lines, that he will 
find it difficult altogether to dismiss the theory that the 
want of a majority in the House of Commons has pro- 
voked the Opposition into something like an attempt to 
use the Army for political purposes. Now, it is quite 
impossible that this country should be governed by the 
military pronunciamentos, which have been fashion- 
able until recently in Spain and Portugal, and are still 
fashionable in countries like Brazil and Mexico. So 
far, we entirely agree with the criticisms of the Man- 
chester Guardian, though we are not prepared to say 
that an officer or a common soldier should not resign 
when he is called on to perform a duty repugnant to 
his conscience. But he must act as an individual, and 
not as a conspirator against discipline. At the same 
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time, we think that our readers, whe: 
Home Rulers, whether Conservatives 
agree that the broad and wholesale way als, wil] 
Bonar Law, as Leader of the Opposit sa ee Mr 
the view that every officer and soldier " cuiiman ot 
present conditions to refuse service jn eae Under 
cidedly dangerous. Of course, the idee te IS de. 
naturally interjected, What about the “a member; 
diers, and what about strikes ? Property mi 
it both ways; it cannot hope that if it 
precedent for wholesale mutiny among the off 

the case of disorder in Ulster that precedent 7 es 
be remembered and used in the case of 4 will ‘not 
Lord Charles Beresford’s speech on military and te 
discipline put the whole question very clearly, ana c 
may also quote the letter of a young officer a) = 
Curragh who refused to join General Goush u, 
wrote—the letter appeared in Tuesday's Pall a 
Gazette :— ’ _— 


1 
ner ra? ° 
11@T l Nionists 


or 


(yr 


Liber 


ee 


Sol. 
‘TY Cannot haye 
it establishes a 


general strj 
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Although, as you know, my sympathies are ahede.s 
a , : S “. = ° _ a an absolut 
with Ulster, I think that at a time like this the Army ; 
stick together. If we once start to dint grate the Conn 
then good-bye to the Empire and anything else that happe: 

Moreover, in case of strike duty, the men ai 
pathies are fairly obviously with the strikers, hay 
on and do their duty, so that now it is up to us to 
same, 


Nor, again, can it be forgotten that, although ther 
are parts of Ulster in which Protestants are in a larg 
majority, yet in many parts of Ulster and most parts 
of Ireland Catholics are in a large majority. Mr Bel. 
four has not hesitated in the past to put down Catholic 
disorder in Ireland. Has he any right to prevent th 
Government from taking such military steps as a 
necessary to prevent Protestant disorder in Ireland? |} 
the military are not to be used to protect the lives and 
property of Catholics in Ulster, how can they be u 
to protect the lives and property of Protestants 
other parts of Ireland. No wonder that the attitud 
of the London Unionist papers and of Mr Bonar La 
and Mr Balfour has alarmed Protestants in the Sout! 
and this alarm has found very clear expression in t! 

Irish Times, the leading Unionist paper of Dubli 
On the whole, then, while we are not disposed to judy 
individual oflicers, we do most strongly deprecate at 

thing in the nature of a conspiracy or an attempt t 
use the officers of the Army for party purposes; and 
assuredly such a course will not only set the working 
classes against all forms of military authority, but 
must ultimately be disastrous to conservatism in the 
best sense of that word. Regarded merely as part 
strategy this military revolt is a first-class blunder 
For if the Army officers forced a General Election, tht 
issue would be Army or Parliament; and there is 10 
conceivable issue at the present time which could & 
more favourable to the Liberal-Labour-Nationalis 
coalition. 
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PANAMA TOLLS AND THE MEXICAN SITUATION. 
(FROM OUR CORRESPONDENT.) 
Wasuincton, March 15- 


PRESIDENT WILSon’s effort to secure the repeal of the 
clause in the Panama Tolls Act of two years 4% 
whereby the preference is given to American ships pass 
ing through the Panama Canal by exempting them fron 
the payment of tolls, has aroused a degree of ani 
British feeling in the United States probably far greatet 
than has been developed by any recent political occur 
rence. The stimulation of this sentiment is partly _ 
result of artificial efforts to discredit the President a7 
his Administration, partly the outcome of aed 
attempts on the part of American shipbuilding and shiP° | 
owning firms to retain the unfair advantage g1ven -_ | 
by Congress, and partly the effect of work done by eve 
fessional anti-British agitators and sympathise 
headed by United States Senator O'Gorman of nee 
York. The latest phase of the discussion 1s found di) 
the effort to establish the claim that Senator Root Ve 
the Carnegie Peace Foundation, with which a 


ts 


closely associated, have been engaged in pro-Britis® | 
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ec for the purpose of securing for Great Britain 
ee extensive influence in the United States. 
= ee? Brown Scott, the secretary of the Carnegie 
Oe en, wit n yesterday called to the witness-stand 
es . Investigating Committee of the Senate, stated 
ee Foundation had spent some $23,000 in dis- 
Sees documents intended to support the view that 
ie Panama Canal was intended for equal use for ships 
4f all nations. This has served to furnish Senator 
(Gorman and his followers with material for further 
stacks upon Mr Carnegie and Mr Root and the peace 
movement in general. ; . 

In spite of the thunder and shouting of his oppo- 
Woodrow Wilson is steadily pursuing 
votes for the 
It is now positively 


nepts, Pre sident 
the task of obtaining the necessary 
sassage of the Tolls-Repeal Bill. 
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strengthen efforts at real improvement i 
diplomatic appointments that are bein 


in the type of 
g made under the 


present Government. 


aredicted by the closest observers in Congress that the 


Rill will be passed, and by a very fair majority, in both 
Houses. It would appear that a quite substantial sup- 
sort in the House of Representatives is already assured, 
aad while the situation in the Senate is considerably 
more doubtful, as ts usually the case, the fact that the 
subject is now being treated as a non-partisan issue has 
helped the President materially, and has apparently 
.ssured at least a small margin of votes for his pro- 
gosal. Senators Root and Lodge have taken up the 
struggle vigorously on the side of the Administration, 
while Senator Burton, of Ohio, and others who have 
been identified with the international peace movement 
are similarly active. It is true that the President has 
lost a number of Senators representing shipbuilding 
States, but, according to present indications, he has 
gained a good deal more than he has lost. If a vote 
were to be had within the next few days, it is probable 
that he would carry his point, although probably by a 
narrow margin in the Upper Chamber. It is not 
possible, however, to bring the measure to a vote imme- 
diately, and in the meantime the danger to be feared is 
that political opponents, taking advantage of the hos- 
tility to Great Britain always latent in the United 
States, will succeed in arousing enough antagonism to 
righten some members of Congress who would other- 
wise vote for the Repeal Bill into voting against it. 
Very strong agencies making towards this end have 
seen invoked. It is already apparent that, no matter 
how the contest itself may turn out in this particular 
instance, the President will not soon hear the last of 
the position he has taken, but that it will frequently 
return to plague him during his future political career. 
There can be little doubt that the recent speeches of 
Ambassador Page, while not in themselves of much 
significance one way or the other, have been a great 
/embarrassment to the President at this particular junc- 
,» as they have afforded a basis upon which oppo- 
nents could rest their assertions of undue friendliness 
Britain on the part of the Administration. 
From good sources it is learned that while there is no 
“isposition at this time to subject the Ambassador to 
Y Serious rebuke in any public way for what he has 


hits 
ult 


for Great 


ee ~ action 1s considered an indiscretion, and may 
nave other ort . f or - 
mer serious results later. The fact that, up to 
Gate, SO 


many 


Administration sig Sout eee eee = ve 
factory acce ntuates Mr Paee’s oa oe ee 
iia: . age : n in avery marked 
Wy tay and may pave the way at no very distant date 
“ Substitution of some other Ambassador to Great 
ain. here has, however, been no official statement 
haveed oon a public or private, so far as can be 
sode may he ; ide c the ultimate results of the epi- 
Sientshee = this particular, they will not develop 
the indiscretions of Mee tne t2 come. Meanwhile, 
ees at a 0 - Ir I age, and the apparent ineffi- 
United oo ot ler foreign representatives of the 
| stanulatine +h, a undoubtedly having an effect in 
Oe Wintly Golcasage “Hae eae oe dee 
John ee Me a “dl retirement o ro essor 
Midis a ore, recently Counsellor to the State 
|| materially are is understood to have differed quite 
lin a alien 3 wae foreign policy of the United States 
so the part of a has intensified this anxiety 
| of the - ' _ Administration. One indirect result 
‘nama discussion may, therefore, be to 
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from receiving the tre 
< ~ 
them by the Hay-Pauncefote Treaty. Very 


Investigation shows that the 


actual owners and 
operators of American vessels are not taking the pri- 
mary part in the effort to prevent forei ships 


atment which 


was guaranteed to 


CCe ithy 1 
indeed, certain of the more influential domestix ship- || 
ping interests have declared their indifference to the 
tolls question, and have expressed the hope that the || 
President would settle the matter in anv wav that || 
seemed to him best from the st indpoint of the broader | 
interests of the United States. So far as the shipping | 
companies are concerned, the chief seat of the active | 
hostility to Mr Wilson appears to be found in the con- |] 
struction concerns, among them the Fore River Ship- || 
building Company, of Massachusetts, largely in- 
terested in battleship building, which is already shown | 
| to have employed lobbyists at Washington itn conne - | 


i 
tion 






with the Panama Tolls 


Act. 


good authority, to have 


companies the 


with headquarters on 
Pacific Coast. 


Protectionists to unite their cause with that of the 


shipping interests, blaming President Wilson and his |! 
party both for his Panama policy and for his Tariff Re- | 


terests of foreign countries. The high-tariff men 
represented, for example, by the American Pri 


form action as being alike undue concessions to the in 
Tariff League, are showing themselves particularl 


Other companies 
which have been brought less prominently to publi 
attention are believed, on 
shared in the movement, and to be active in connection 
with it at present. 
construction 


This is notably true of certain 


active in urging this view of the case. Already efforts 
are on foot for the restoration of the tariff to a higher 


level, should President Wilson make himself 
popular as a result of his Panama and other policies a 
to bring about partial or complete defeat at the poll 
during the Congressional election of next autumn 
Much will depend upon the extent to which politic: 


hostility to Great Britain can be united with the ever- || 
. = . e } 
active antagonism of domestic manufac.urers towards | 


~ 


} 


the importation of foreign goods to make a strong com- 


bination of opposing forces. 


The effect of the Panama tolls struggle within the 


past two weeks has been almost to overshadow th 
Mexican situation. 


e | 


It is probable that failure to carry 


Not the least curious and interesting | 
phase of the matter is seen in the attempt of ultra-high 


| 


| 
| 
1 
| 


through the Panama policy with a handsome Congres- 


sional support would so encourage the enemies of the 


President in and out of the legislative body as to enable 


the Mexican 


sug zestions 


them to force his hand 
There had already been 


on 
some 


tendency on the part of the State Department to yield | 


to the representations of foreign countries at the 
when an investigation of the death of 


Benton, th 


‘ 


situation. 


time 
icc 


British subject murdered by the Mexican insurgents, 


was ordered some three weeks ago. Little 
was then made with this line of attack, but opponent 
believe that they mav be able to renew it with bette 
success should they find themselves able to defeat th 
President, or subject him to a severe 
’anama question. All the indications point to an alto 


progres 


~ 


of undue 


| 
j 
1} 
| 
| 
} 


| 
i 
} 


} 
! 


| 





| 
| 
| 
| 


i 


} 
; 
i 
i 


e | 


r 
i 


e 


rebuff, on the 


gether unreasonable and undue emphasis upon the t i 
issue, simply for the purpose of attaiming domest c poli- 
tical ends, and of bringing about a change of attituae 
as to Mexico. 
I 
SHIPPERS AND SHIPOWNERS. 
: - ey, } r nt an { h 
A pitt of lading is not an exciting document, ane@ lm 
. . on 1. ‘ " am- 
would be a clever journalist who « ould work wp a can 
a . . > 
and conditions. But a 


paign on its terms, clauses, 
subject ought not to be 
dull, and the public might, we 
more information than has been 


think, 


» heranee it is 
neglected merely because tt} 
nave had rather 


given them about a 


very interesting and important controversy now In pro- 


gress between the 


sente ! »rnational 
owners represented by the Internat 





Chambers of Commerce and the ship- 
Shipping 
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Federation. The dispute turns round the right of an 
owner to contract out of liability for damage done, and 
most of the references to it have appeared in shipping 
papers, which naturally do not take an impartial view, 
and have in some cases been far too ready to think that 
they can laugh the merchants’ agitation out of court. 
It is a fatal mistake to underrate the force of an op- 
ponent’s grievance, and everyone who has dealings 
with merchants knows that they feel their grievance 
strongly. They may not realise all the difficulties of the 
shipowner’s business, but they believe that he is placed 
in a privileged position, and that their rights against 
him have been unreasonably whittled down. 

The discussion in its present phase arose from an 
attempt made by the Shipping Federation to introduce 
into British bills of lading a new series of conditions 
known as the ‘‘1.S.F. strike expenses clauses,’’ the 
object of which, roughly stated, is to treat reasonable 
additional expenses incurred at times of strikes as 
general average. When the Dardanelles were first 
closed under stress of war, a great amount of tonnage 
was held up at Black Sea ports, eating its head off and 
involving owners in a very heavy charge. The owners 
—or at least many of the owners—took what they called 
a general average deposit on account of their expenses. 
But just as calling a thing a hat does not make it a hat, 
so calling a thing general average does not make it 
general average, and when the claims were presented 
to underwriters they were naturally repudiated. It was 
a trying position both for merchants and owners, and 
some bad blood was occasioned by it. The trouble was 
recreated at the time of the strikes in England, and 
shipowners determined that if they could not recover as 
general average they must make good their losses in 
some other way. They have therefore drawn up the new 
clauses, which all members of the Federation must 
accept, and which give owners the right when their 
loading, &c., is hindered by a strike or ‘‘ like circum- 
stance "’ to unload their cargo, reforward it by land, 
proceed to another port on any terms they think fit, 
and charge one-half of the additional expenses to the 
owners of the cargo. In so acting they shall not be 
liable for any damage sustained by the cargo, even 
though it be caused by the negligence of their em- 
ployees ; but the charge on cargo must in no case exceed 
20 per cent. of its value, and the new powers must not 
be exercised without the authority of the Shipping 
Federation or some recognised shipowners’ association. 
In other words, the Federation may at any time declare 
‘* strike law,’’ and turn the expenses involved into 
general average. 

With the justice or injustice of these new clauses we 
are for the moment not primarily concerned. We quote 
them merely to explain the origin of the present agita- 
tion against the general conditions of bills of lading. 
The innovation has given merchants the chance to air 
an old grievance, and in January the Incorporated 
Chamber of Commerce of Liverpool addressed to the 
Attorney-General a memorandum dealing with the 
whole subject. It pointed out that in this country ship- 
owners have very wide powers in drawing up their bills, 
and that they can by law contract out of any liability 
that they wish to avoid, whether it falls equitably on 
their shoulders or on somebody else’s. The movement 
towards combination, which is the most striking 
feature of modern shipping, has enabled them to make 
their clauses effective, and there is now practically no 
contingency in which they need make good to owners 
of cargo the depreciation of cargo in their charge. It 
is suggested that fresh legislation is desirable, and that 
we might approach more nearly to the American prin- 
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a siinahtinenetedeieinesaalaliaainineasniaiicanaaiiinti 
ciple of refusing to allow a shipowne 
liability for damage due to his 
negligence in (1) not making his vesse! 
not properly loading, storing, Caring fo 
cargo; or (3) not issuing bills of jadi; 
numbers, &c., clearly marked. 


gence, stands in a different position { 
man of business. 
every act of negligence, he will have to n 
cargo owners the effects of every casual 
careless or unskilful navigation, and afte 
total losses he would probably find hi; 
ruptcy. 
without it he could not carry on his bu 
principle of exemption is clearly one that ought 
close limitations, and the complaint of the mere 
that where the owner may be given an inch he 
taken an ell. 
he has proceeded to exempt himself from everything, | 
with the result that no action of his own or his ion 
ployees can make him liable for damage, and he may 
(to speak vulgarly) play old Harry with other people's 
property, and not suffer a penny in his own pocke: 
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? . 
rtorc Ontract out 


of 
or : 


'S Employee’, 
‘ S€aworthy ; (, 
r, or delivering 
1§ with marke | 
Now it is obvious that a shipowner, as regards neg]. 
rom the Ordinary 
for the results of 
lake good to 
ty caused by 
'T tWO or three 
nself in bank. 
ly entitled, {or 
siness, 


If he is to be liable 


To some exemption he is fairl 
But the 
to have 
hants js 
has} 


Starting from one reasonable exemption, 


t 


To show how far his exemptions have gone we nees 
only refer to two clauses printed on bills of lading :— 


(2) The shipowner shall not under any circumstances what 


ever be liable for any loss or damage, including negligence 
which is covered or is capable of being covered by insurance 


(6) The captain and officers and crew are to be considered the 


servants of shippers or owners of goods. 

We have some doubt as to whether the first clause ix 
specific enough to give the shipowner all the protection 
that it carries on its face, but the point has never been 
fought out at law; it throws the onus of litigation 
on to the cargo owner—and consider its scope! An\ 
loss or damage capable of being covered by insurance! 
There is no kind of damage on the earth that is incap- 
able of being covered. \ 
everything can be insured against, and there is literally, 
no form of loss or damage at sea that does not come 


At the right rate practically 


within the scope of the clause. In three lines it re-| 


lieves the shipowner of everything that can possibly! 
happen, and throws it all on to the underwriter. Goods 
carried on deck when they should be under deck, goods| 
over-carried, goods pilfered by the crew, goods not de- 


| 





livered without reason given, goods (if the case ever) 
arose) thrown overboard by the crew from sheer light-| 
ness of heart—for none of these things is the shipowner| 
liable. 
his agents are to be deemed the merchants’ agents, | 
and as A cannot recover from B for the negligence 0!) 
A’s own servants, the cargo owner clearly cannot) 
complain of any damage done by the men on board | 
ship. Are they not ad hoc his own servants? 

It is, we think, impossible for an impartial person | 
not to feel the justice of the shippers’ complaint. They 
have no bargaining power; if the bills of lading are 


. . . P tire | 
unpalatable they can refrain from shipping and retire 


There can be no question of modifying 


from business. : 
Thev must be taken or left as 


the clauses of a bill. 


they stand. The tendency of this want of balance | 


between the two parties is to encourage carelessness, 
and there is little doubt that the service even of os 
British companies is rendered less effective ae 
should be because the companies are too — 
In the past few years there have been cases of pilferag 


: sail the 
on board first-class liners that were a cent 
service, and would never have occurred if the habit 

shoulders. 


and the responsibility had rested on the same sio¥ vil 
It is to be hoped that the Chambers of Commerce 
push their campaign, and press whate 
is in power for fresh legislation and a 
tion of liability. Incidentally, too, we 
that so excellent a memorandum as that © 
pool Chamber of Commerce deserves a W 
tion, and might be guarded by its owners f 
jealously. At present the authorities in * 
lend you a copy if you promise that you ee that is 
without fail before the end of the week—a pian 

not in accord with the best modern theories © 


f the Liver 
. 1 

ide circula- 

ther less 


———————————————————_—X____ 


To make matters more secure, he adds that ai) 


ver Government | 
fairer distribu-| 
might remars| 


ell 
London Wi) 
ill return |) 


f publicity: | 
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oa VICKERS AND CAMMELL LAIRD REPORTS. 

e's I rae ‘atroduction of Navy Estimates of record amount 

(2 Hl. the history of the country is fittingly followed by the 

ing | ie ation of the accounts of two of the great arma- 

} guplica ~ . 

ks eet firms, namely, Vickers and Cammell Laird, the 
- of which has earned record profits. A year ago 

gli. ie directors raised more than a million of new capital 

ary » an issue of 740,000 shares at 30s each, for the pur- 


of laose of extending the business at home and abroad. 
pus P . 























to |The company’s capital requirements, however, were by 
OY no means satisfied by this issue, and the directors are 
ree now proposing to issue 1,110,000 more shares at 28s 
me each. They say: 
i Expansion of the company’s business proceeded during 
mn be last vear with a rapidity which it was quite impossible 
ma 1» foresee, even as recently as twelve months ago. Your 
1S sectors have thus found it imperatively necessary for the 
1 maintenance of the company’s position to incur heavy ex- 
Mn, senditure in enlarging various parts of the company’s plants, 
ig. | especially in Sheffield, to meet the increased weight and 
mM ‘-alibre of guns, and in Barrow-in-Furness for gun-mount- 
lings and to ensure greater rapidity in the construction of 
| ships of war, mercantile ships, and submarine boats. Large 
: | .dditions have also been made to the works of the Wolseley 
- | Tool and Motor-Car Co., Limited, the sales of which last 
td ‘vear for the first time exceeded 41,000,000. The Crayford 
ligctory has been entirely re-equipped. Large sums have 
at ‘also been extended in developing the manufacture of air- 
ce ‘ships, aeroplanes, and submarine mines. 
" . 
he Since December, 1g10, the company has raised 
| £1,110,000 by the issue of ordinary capital, has in- 
' creased its current indebtedness by £:1,000,000, and 
on | ‘has retained 4,700,000 of profits in the form of re- 
°n iserves, but debentures for £300,000 have been re- 
on deemed, leaving a net increase of £2,500,000. But 
" profits have not increased proportionately with the 
.! apital. In 1906 and 1907 the company paid 15 per 
p- cent. from smaller profits than it is now earning. Then 
ly the dividend was reduced to 10 per cent., at which it 
h remained until this vear, for which 124 per cent. has 
e jbeen declared :— 
Tent lnnlsa los leaden Laan 
y | e ref. ecia)| Ord. rried 
| Profit.| ‘int. | Div. py Div. | Bate. \erwed 
s | —- - -| a uibeumenals 
7 | Ais! £14 £ 2) 8 
- /1905......] 880,528 92,750) 71,250 .. |555,000/ 15 (218,146 
| /1906......|970,306, 90,401) 71,250 250,000) 555,000} 15 218,801 
| i" 556,468 87,944 71,250 150,000) 555,000} 15 (211.076 
| —" eee 135,374, 71250} .. | 370,000} 10 186,672 
|| b-wgegh sat iae iavane 70,789, .. | 370,000) 10 | 33,927 
| saaueeeees 997, 126,724, 70,625, .. | 370,000) 10 (103,970 
| |191L...,...} 763,789, 122,104, 70,625) 100,000 370,000} 10 [205,030 
i |1912......] 989,303 217,270) 70,625 400,000| 370,000] 10 [236,439 
| /1915......!1024206 112,210 70,625: 300,000! 555,000! 124 !222,811 
| | 
1 {In 1g06 the gross profits before paying debenture in- 
| |terest represented 10.9 per cent. upon the total re- 
: en as shown in the balance-sheet at the end of 
| fe year. A similar comparison of last year’s figures 
| | gives a proportion of 8.3 per cent. 
: The balance-sheet concentrates £,12,000,000 into 
| || Some half-dozen items, so that it is not possible to see 
| Clearly where the additional capital has gone. The 
|| Srowth in the book value of the assets as revealed by 
: | the balance-sheet is set out below :— 


} 
rr, __ 
| SS 
} 


| Land |Goodwill| Sub- Market- | Ma‘eria’ | Cash 
|B'ildings, |and Issue sidiary able |& Workin| BOOK | ana 


| shinai Expenses} Cos. (Securities Progress. | Debts. Bills. 


ae | ee 
= | ee 






















Bal £ 

1195... | £ £ £ £ £ 

| igg. °°" oan 500,000 | 2,112,363| 30,741 | 1,152,712 |1,077,620' 659,298 
| Igor. :°""" | 3a36"ao0 2,344,658 | 30,506 | 848,123 1,188,735/1,103,163 
1908..°°""| 3'sae'a7a | 1g G00 | $399,075 | 30,506 | 1,100,959 97,844 
1909.."""" | S304 go) | 225278 | 3,589,357 | 6,287 | "695,418 1,054,261] 475,333 
1a." """ | Yee5 | 125,174 | 3esga81| nit | 993,860) “907'526| 3:2 
/18U.°°°°:| S5i8.an5 | 290/000 | 3807-940) mil | 898,215 1,134,616) 232,860 
(1912.°.°°°] 3757.000| BE | 3.884658) mil | 539,615 |1/454,047} 162,226 
WS" | Gloge'agy | BL | 4,095,602) nil | 1,120,739 1'488,769| 264, 
— Dil | 4,025,473 | 450,060 | 1,656,701 (1,832,856. 269,689 


| 80: 
Inst the largest increase has occurred in the item 
| Sin 
|/0 this presum 
| the works in I 
| year the directi 
|) "8ving been Ja 


the profits of t 


ubsidiary and connected companies.” 
ably is included the expenditure upon 
taly and other foreign countries. Last 


he company, both directly and indirectly, 


rs referred to these foreign branches as 
rgely extended, and as having added to 
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400 


oo 


ina highly satisfactory manner. 
at all is made to these interests, and the 
previously quoted with reference to the 


requirements only mentions the home 


This vear no reference 
paragraph | 
new capital | 


undertakings of 


the company. Shareholders who take any interest in 
the progress of the company will want to be more fully 
informed as to these expenditures abroad. What 
would be the position of Vickers in the event of war 
between Great Britain and any one of the nations || 
x ae ; . ' : ti areal ai j 
which Vickers is helping to arm? The companv’s best |} 
customer is the British Government. Has the new} 


departure been undertaken with the unqualified 


| : ap-| 
proval of this customer ? 


In anv event, the poli V is] 
} | 


open to criticism, and the capital sunk in these under- 


! 
. . . 
takings must be invested with less s curity than is the || 


case with capital sunk in extensions of works at home. 
Does it return a correspondingly high rate of profit ? | 
rhe published accounts do not indicate the d velopme nt | 
of new sources of particularly high profit since the | 
policy was embarked upon. Only the future can show 
whether the directors have acted wisely or not. 


lhe history of Cammell, Laird, and Co. is some- |} 


what similar to that of Vickers, but it has been marked || 


4 


table of profits exhibits : 


oft Deb. | Pref. | Appro-| Ord. Carried 
Profit. Int. Div. (priat’ns. Div. Rate Forward. 

F £ z £ £ % & 
ee 269,807 38,000 | 58,198 | 60,414 105,392 | *10 39,976 
iheneabes 349,280 | 75,500 | 61,261 | 88,125 114,767 *10 48,053 
Beveceéeeess< 75,410 | 77,028 | 30,631 os 28,692 24 | Dr. 14,987 
Dr. 48,750 103,384 a an a - Dr. 149,221 
PeKinsénas 128,740 78,025 a ew io ss Dr. 120,606 
essences 296,861 78,025 | 86,531 - in ‘ 9,398 
ae 398987 78,025 | 91,892 oa i os 35,768 
re 223,014 78.025 | 122,522 nia es 55,534 
Dseaca 252.151 83,025 | 91,892  F8.402 28 692 2a 37,775 


* Free of income-tax. 


The black period, when the company’s name was re- 
moved from the Government contractors’ list, and 
losses were incurred in connection with the  un- 
fortunate ore contracts, is clearly When 
the splendid results of t910 came out hopes 
rao high that the company would return imme- 
diately to its former prosperity, but there was 
a set-back in the following year, and the continu- 
ance of the recovery has been slow, but steady. 
The accounts were made up so as to put matters in as 
favourable a light as possible, and the above table has 
been compiled on a consistent basis, with the exception 
of 1908, where the sum entered under ‘‘ debenture 
interest ’’ also includes interest on bank overdrafts and 
loans. In other years this interest is deducted before 
arriving at the profits. 

The balance-sheet shows a big expansion in amount 
of capital invested in subsidiary companies :— 


shown. 


$$$ -——___—_——— 
| pitaies,| “ana | 1 | subsiai loach and 
| Buildings, | an | Issue ubsidiary | }Cash anc 
(Plant, and Workin |Expenses.\Companies. | Debtors. |” Bills. 

Goodwill. | Progress. | 


£ So | srtece | sctons | 1508 
| 


i 

















£ 
1905 7” 1,496,196 991,777 12,000 567,003 158,883 





1906 ... | 1,921,352 | 979,265 | 13,125 996 592 609,139 | 236,452 
1907 ae: | 2,015,095 | 1,037,122 | 1,308,148 | 623,266 31,108 
1908 ....| 2,061,603 879,804 | 1,364,016 | 576,702 oo 
1909 ....| 1,565,817 577,558 | 2,011,643 | 4 508 — 
1910 sees 1,546,212 662,684 on 1,977,196 | 373,76 12,990 
1911 ....| 1,494,359 792,665 a 2,065,323 | $55,355 19,997 
1912 ....| 1,455,679 859,494 ao 2,014,482 578, ;| == 
1913 ....| 1,447,272 827,609 | 18,602 | 2,033,666 | 578,59 2 








In this case the rise under subsidiary companies 1s 
partly due to the sale of the Cumberland properties fo 
the Workington combine, and im_ 1909, the year in 
which that event occurred, there is a counterbalancing 
reduction in the amount under ‘‘ Land, buildings, 
plant, and goodwill.” : a 
Both Cammell Lairds’ and Vickers’ balance-sheets 
show very liquid assets. Vickers are remedying this 
condition by a further issue of ordinary shares. 
Cammell Lairds are living on bank overdrafts. rhey 
replaced their maturing 4 per cent. first debenture 
stock by similar stock bearing 5 per cent. interest, the 
exchange costing £18,602. At the present prices. . 
the company’s securities the raising of fresh capita 
can only be carried out by debenture issues on rather 
expensive terms, but there is no doubt that an issue of 


} 

} 

i 

i 

| 

4 1] 

by very much greater vicissitudes, as the following || 
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some kind will be made as soon as a favourable oppor- | including British Columbia, had done 
































' even } is 
tunity occurs. worse, namely :— PENCE og 
The securities of both companies give rather low 
vields, particularly Vickers’ debentures and preference PEE ob bndules sens sressuccnscccecec. 45,000.00 
shares, as may be seen from the following table :— Saskatchewan) ................0.004, 34,000.000 
ee ee a ee — _ F ” 7 — ws Manitoba COCCECHOSCCESEEELESEOECe 24,000.0¢0 
>» rrr sa: : e+ ee ot. . 
Year | Prices | Year |Divi-) G=| £2 British Columbia ..................., 59,000,000 
Descripti 1911. 1912. | 1913. (jdend) o%/| S&\ Present ania 
aya. a —| for | 2%| £4) Yield. ee 162,000 
Hgst\Lwst Hgst|Lws |Hgst\Lwst)1915.| @ | & of 140,000 
_ naman —E—— EE ee eee -_-—— | | | 7 > . » 98 "Oe awn . . 
Cammell Laird and ; | é : 5 - I he older Provinces hay e displayed more moderation 
Co., Ltd., ord. £5) 5h} 3d) 33) Sf 28) Sh) 32} 1eir Quaranteeing amounting tc > I> mill ae 
De 5% cum pref. £5) 5H) 445| Sf 4h | 58, 384, 7h | 44 | 444) 510 3 id "he ie . per 'S to only 17 millions, Ajj 
Do5%Jstdeb.red.| .. | .. | n't bat es Tas SO ee eer ‘ told, therefore, the total guarantees, Federal] and Pre 
Do 44% deb.stk.red.| 38 | 91 | 96} | 884 | 914 | 86 | 44/ 87x | 89 | 5 2 ‘incial. < - ‘Hitone of doll: a oe 
Do 5 % mt. deb. stk.| Co ee ae | vincial, amount to 274 millions of dollars. What thy 
Pre ae antes gk er se - | 94 os | ; s . direct liabilities of the Provinces will come to js hara 
fie : ‘ oe vy | 2a8i 24; 124; i &) ae . , . ; : 1aTC 
aa %| te - ta) - a| " 4) 4) Uh to say, as many of them have a way of muddling their 
ee an |LIS$ |LO74 |1104 {205 \l06g 1CO | 5 (1044 |1083 | 414 3) accounts; nor is it possible to estimate with accuracy the 
° | | : . ° “pF ee acy the 
piret, al.....---- hot ob | 1a! 14) oe ais | ial iA 41 é indebtedness of Canadian municipalities, which 7 : 
% eb, st ee i 1024 | 98 i} | 90; | i) | 98 | 2 ‘ = ave +o - ~ 3 arn : reaSO 
Do 44%, 2nd debs..|1064 [103/106 | 024 1054 | oat 44 l104 tos | 4 6 6 | recent times have been such free borrowers in the London ‘ 
Do 5 % 3rd debs. . 1069 [1023 |108 [104 |1064 |1014| 5 |105 [105 |416 6} market. One thing is tolerably certain, that the entire ei 
" ‘ ‘ enein ee led indebtedness of the Canadian people, mar a  smett 
Vickers ordinary shares give a fairly high yield in view] |. a peop! » man for man, | isked 
: - : ; . ee exceeds by a good deal that of the United States op 
of the fact that the new share issue at the relatively low | ;; Ba we Se} bount 
: : 7 - Federal, State, and local account. — 
price of 28s per share in the proportion of one new Most of th feat aie De The 
, . > ous ¢ > oO as Lp > »C 
share for eyery four shares now held gives a bonus of | |. ° "N = h er ete te tee eee or for the Cana. | has n 
nearly 2s per share at present market prices, and makes | ©!“ f _ rg aos ae now seeking fresh assist-| possil 
the true yield more than 7 per cent. The amounts ‘Seam aas i. h ieee paren For the Grand} agric 
standing in the balance-sheets under ‘* Work in aoa se 7" aa aioe is building half the main} and | 
. . * + or I ~ ¢ . : 
progress ’’ certainly promise well for the activity |") ‘TO™ avon — cet 1,500 miles, which | mant 
of the companies for the present, but it must not aoa a ringer ing less than ©0 millions, | | tectic 
be forgotten that Europe is building naval arma- ut sere to run close on millions ; in addition | | houn 
ments at a rate which is only justified by the insanity | ‘© which it has guaranteed the company’s bonds for a} dolla 


of the competition between the various countries. The considerable amount on the other half, that is, for the| 
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pace cannot last; it is questionable whether the arma- ——— between Winnipeg and the Pacific coast, 1,800} lin al 

ment firms can earn enough profits while it lasts to miles more. The Canadian Pacific has not asked for or| limit 

write off the plant which is being provided in excess of accepted guarantees, preferring to be independent of the It 

the needs of the future. politicians. | | mun 

It is clear that before long we shall have to revise} tae 

the Canadian constitution, the British North America | | fost 
Act, not only in order that we may reform the Senate, | |, 

THE FINANCIAL OB AN prt : ’ el | ban! 

LIGATIONS OF CANADA. an irresponsible body whose members are appointed for | lin 4 

(FROM OUR OWN CORRESPONDENT.) life by their party leaders, but that we may curtail the ole 

Orrawa, March 14 extravagance of the Provincial Governments. In the! fail 

Ww ' a oar United States the individual States are obliged to pay | pea 

th ae ree tal depression is everywhere manifest, | their own way by direct taxation, receiving nothing | al 

. uch aoa - See has thus far escaped the] from the Federal Treasury. Long ago some of them | aad 
ecessity “reas > nz ‘ . ; 2 . $ a 

ie aie ai she ana the national debt. For this it] ran neck and heels into debt for railways, canals, the ns 

The wo del t Ss acess oe . er of the last few years. | establishment of local banks, and what not, and a few | wh 

nl t at the end of the last fiscal year was 314] were tempted into repudiation. Taught by this hard| | der 

millions of dollars, or 25 millions less than in 10912 ; het esttiog s to| " 
that much having been saved f hen th | 1912, ] experience, they amended their constitutions so as to 
’ ; ving been saved from the surplus of income | jimit the amount of indebtedness the State Legislature 

over expenditure. rhe present Government is, how- : 7 7 Se ae ee 

ever. fac alae dial . ; “9 might incur and to restrict that of municipalities, since 
ever, face to face with large projects sanctioned by the at tieeais: tain ‘cal 
former one, e.g., the deepening of the Welland Canal, whica tiey ae been more add  athiiiieiliads 
which will probably cost so millions. and the opening of W ith us the Provinces are paid yearly subsidies “ae | 

the Hudson Bay route, which may cost as much more the Federal chest, which, ‘of course, ame ” peg oh LL 

and at that may not turn out to be commercially profit- putting a premium on extravagance. When aa ae ; 

: become too burdensome they log-roll for “better 


able. Further, it has had to incur large outlays for the 
improvement of the harbours of Quebec, St John, and 
Halifax, while the everlasting question of the deepening 
of the channel of the St Lawrence from Quebec to 
Montreal, together with the improvement of Montreal 
harbour, is still a pressing one. “| say that the Federal Government must at all hazards 
_ Finally, it is confronted by two unfinished trans-con-| lend more money or issue fresh guarantees to > 
tinental railways—the Canadian Northern and the Grand Canadian Northern, otherwise the company may Be 


terms ”’ and unload on the Dominion Government. The 
enormous indirect liabilities which the Western Pro- 
vinces have assumed through guaranteeing has had 
another curious result—they now come forward and 


Trunk Pacific—and, while already responsible for large forced to call on them to make good their guarantees, 
grants in cash and guarantees advanced to them, is sure | Which would land them in bankruptcy. In other a 
to have to furnish additional assistance. The Under- the Federal taxpayer is to be held ae anced 
wood tariff has complicated the future of the n-| merely for the debts of the Dominion Government, but 
panies not a little by opening the American ma for those of the Provinces, whose subsidies now 
cattle and opening it conditionally for wheat. If the |Ceed 13 million dollars 2 year, and are steadily 1 
wheat and cattle of the West are to be diverted south | creasing. 


to Minneapolis and Chicago, there will be comparatively | Across the line the old theory of State sovereignt} 


little left for those two lines to carry to the Canadian | is seldom heard of nowadays, and the State Govern 
ports on the Atlantic seaboard. | ments are, as a rule, thrifty establishments that attend 

I he guaranteeing of railway bonds has been carried | strictly to the ntinnen of administering local affairs, 
to an inordinate length, both by the Dominion Govern- | the people having to foot the bill. To cut down e- 


ment and by the Gover » Weste . | . -anial sessions 
’ xovernments of the Western Provinces. | penses many of them have introduced biennial sessto™ 


During the rece ie . ° 
| ae nme op — : riod the latter thought no/| and the salaries paid to the local functionaries, — 

‘ »0 heavy for them: “"yY Were readv_ ;} hain) Rite ; art fair aM 
i phrase, ‘‘to storm hell 2 “ys rae sng des Weste ond Governor downward, are for the most part on - 
li: June zoth last th Dn. with a bucket of water.’’ On! moderate. Here the tendency among the Provinces 's | 
HH s ast the Dominion Government had guaran-| to exalt their importance by squandering money not || 


teed bonds to the extent ili i | j n | 
‘ of rhils Pas . ° ‘ te \} 
95 millions, whilst the West, ' their own, whilst in cons equence of an agitation OD} 
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what have acquired a larger authority and juris- 
«on in the matter of passing laws than the founders 
¢ Confederation intended that they should possess. 

" Amongst the signs of the depression there is a re- 
sawed demand for increased protection to the iron and 
anal industry. This time it takes the form of a plea 
chat the mining of Canadian iron ore should be bounty- 
fod. For nearly 30 years we gave bounties for the 
anufacture of pig-iron, but most of this money was 
said to pig-iron made in Canada from American and 
\ewfoundland ore, our Canadian ore being refractory 
and poor in actual metal. It was stated in the House 
he other night by those favouring the proposition that 
the manufacturer who uses Canadian ore is, for that 
reason, at a disadvantage of from 65 cents to $1.50 
ser ton by comparison with the man in the States who 
| emelts American ore, and the Dominion Government is 
asked to make good the difference by means of a 
bounty. 

The Finance Minister, Mr White, a cool-headed man, 
has not committed himself for or against. It is quite 
sossible, however, that he may reduce the duties on 

| agricultural implements which now run to 17} per cent., 

and that by favouring the Western farmers in this 
| manner he may induce them to put up with higher pro- 
‘tection for iron and steel. Since 1896 we have paid in 
‘bounties to the iron and steel industry nearly 17 million 
| dollars, to the lead industry two millions, and the same 
amount to the petroleum industry, or 20 million dollars 
‘in all, although we are always told that Canada has 
limitless quantities of the raw materials. 

It is scarcely necessary to say that a young com- 
|munity like this can carry almost any amount of debt, 
‘but undoubtedly of late we have been travelling too 
fast. Now that the pinch has come we feel that the 
banks acted wisely a year or two ago when they began 
|to shorten sail and to warn all and sundry to do like- 
jwise. Thus far there have been no serious commercial 
ailures nor any noticeable loss of population through 
people leaving the country. Immigration from Europe 
jand the United States is slackening, but is bound to 
revive with the return of better times; we have an 
| asset in the vast area of wild prairie land in the West 
which no recklessness on our part can very well 
‘depreciate. : 


| 





| THE LONDON AND PROVINCIAL sTOCK 
| EXCHANGES. 


| (FROM A CORRESPONDENT.) 
Lrss than half the full number of members of the Stock 
Exchange voted at the Committee Election held at the 
end of last week, but 2,400 men recorded their votes, 
although there was no exciting issue before the House, 
and the endeavour to work up a little feeling in con- 
nection with the official scale of commission petered out 
before the contest arrived. Many of the jobbers in the 
‘tock Exchange complain that one of the chief causes 
of the depression in Stock Exchange business through- 
1913, and the present vear, has been the official 
‘of commission, which, according to their conten- 
on, has driven away business, promoted competition, 
oe re to some of the principal firms in the 
“sed ag : 7 their Tesignations this March, . 
v'y More attention might have been paid to this 
ixed commissions had it not been taken up so 
“sorousty by the jobbers, between whom and_ the 
is naturally a friendly rivalry. When 
ke up what the brokers consider a 


Ont 


mate aide 
Matter of 


lObbers + 


* Question, the latter look with some degree of 

“ton upon what their brethren in the House put 
~ =e the way of reforms. And as commission 
tee almost exclusively to the calling of a broker, 
sets regard themselves as best qualified not only 

|| “*Press opinions, but also to bring forward remedial 
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provincial rights, which arose some years | measures when they rega 
liable to hamper or to drive away 
Stock Exchange. 


the Stock Exchange Committe 


| 
| 
' 
friendly to the idea of altering the scale, while it is well | 
known that in some quarters the idea is entertained that 
| 


receiving no further concession than is made to th 
ordinary client put upon such terms. | 
about that if a country broker transmits an_ 
London, and the consideration involved is £1,000 OF 
more, the provincial agent gets nothing out. os 
business for his own trouble if the chent claims the} 
half commission to which he is entitled under the Lon- || 








gard the rates in existence as 
business from the 
‘Lhe three new members who have been elected to 
ng are jobbers said to be 

bch l 


4 


it would be much better for ali concerned if the scale 
+ 


free, 


. 
ee 


as they were before its introduction, to charge as much | 
or as little as they pleased. This in practice works out | 
to that amount which the client feels himself disposed | 
to pay, competition being so keen that, short of doing | 
the business for nothing, there are some firms prepared 
to cut the rates exceedingly fine. 
principle of a fixed scale is good and workable, while 

criticising severely the present range of charges, especi- | 
ally the various exceptions allowed in certain circum- | 
stances. Amongst this class of would-be reformers 

are a number in close touch with members of the pro- 

vincial Stock Exchanges, whose business has already 

suffered from the cast-iron character of the scale. 


Others hold that the | 


Members of many provincial Stock Exchanges are 


up in arms against London in this matter, and the 
period of time over which it has extended does not 
seem to have cooled the indignation that was aroused 
at the outset, and which led, as may be recalled, to 
various conferences between the London Stock Ex- 
change Committee and representatives from the Asso- 
ciated Stock Exchanges in the provinces. The con- 
ferences did a little good, but not neariy as much as 
they ought to have done, and the very limited success 
of the meetings must be ascribed to the inelastic atti- 
tude assumed by London, and to the demands made 
by the daughter exchanges. Unfortunately for every- 
body concerned, a rift has opened between mother and 
daughters, and into it there have needlessly been 
tossed all the advantages and assistance which one 
side can render to the other. 


This friction has led to the establishment by the 


provincial Stock Exchanges of a kind of clearing-hous« 
for stocks and shares, which has been located at Pres- 
ton. The reason why this town was chosen was its 
central position for telegraphic and telephonic com- 
munication. 
the lines of advertisements published in lists, issued 
periodically, in which securities are offered or bid for 
at the middle prices of the day. Against each item is 
set a reference number, to which the subscriber in the 
country Exchange refers when communicating with the 
bureau. The amount of subscription is regulated by | 
the number of members in the Exchange of the city 
or town affiliated to it, and it is not unfair to say that 
the expectations which were formed of its usefulness 
have scarcely been realised up to the present. Some 
of the subscribers, however, are so incensed at the re- 
fusal of London to grant them what they consider 
reasonable commission terms, that they will do all they 
can to divert business from the metropolis, and to send 
it instead to one of the country Exchanges, or to this 
Preston bureau. 


The working of the bureau is done on 


an . :, a ee 
The chief outstanding point at issue is the limitation 


of £1,000, above which clients can claim return of 
half the ordinary scale of commission, country brokers 


the 


order to 


of the 


c 1 
and pertectly 


don rules. The country broker argues—an ly 
reasonably—that, as a collector of busin 
to be put On a more favoured 
sider, and one of the suggestions adva 
sent time for smoothing away 
the harmony which ought 
and the provinces is that the n 
charged one-half of whatever clients pay 
stances. 


PSS, 


footing than any ou 
nced at the pre- 
differences t 

to exist between London 


Other matters there are which make for discord be- 


Thus it comes | 


country brokers should be }} 
= nav in any circum- |} 
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tween London and the provincial Stock Exchanges, 
but this matter of the fixed scale of commission—and, 
above all, the £1,000 limit—dominates the situation. 
Were it settled, the reform would go far to restore the 
good feeling which mere community of interest should 
compel between the London Stock Exchange and its 
daughters in the provinces. 











GERMAN JOINT-STOCK BANKS IN 1913. 


Tue returns of the 15 largest joint-stock banks of Ger- 
many afford a comprehensive view of banking and 


monetary conditions during the last 12 months. The 
year began under the strained situation created 
by the Balkan war; and while the high in- 


terest rates caused by the war and other fac- 
tors enabled the banks to earn larger profits 
from ordinary banking business, these were largely 
neutralised by still further reductions in profits 
from underwriting operations and sales of securities. 
The year was, in fact, one of the least favourable for 
such operations that Germany has experienced for a 
long time. It will be recalled that borrowing opera- 
tions of Prussia in March, and again in June, failed of 
complete success for the first time in many years. New 
issues of bonds and stocks found very slow sales, and 
the amount of the banks’ resources in underwriting 
operations at the end of the year underwent an increase 
for the first time in several years. This state of the 
capital market was further reflected by unusually light 
operations on the stock exchanges; and the volume 
of money in contangoes and advances at the end of 
1G13 was reduced, as compared with the end of 1912, 
by even a larger margin than that year had shown as 
compared with 1911. This shows that the ebbing of 
the tide caused by the Balkan war proceeded through- 
out last year. The money liberated through the stag- 
nation of speculation went chiefly into discounts, and 
these showed accordingly a big increase at the end of 
the year over the 1912 figures. Another part of this 
money went to swell the cash stock, which registered 
a larger gain than for several years. 

In the matter of capitalisation the year was one of 
less change than usual. None of the nine Berlin 
banks increased their capital during the year. Among 
the provincial banks the only actual issue of new stock 
was made by the Essener Creditanstalt, which issued 
£900,000 new stock in order to absorb the Essener 
Bankverein. Besides this, the Barmer Bankverein 
called in a small amount in payments on certain speci- 
ally owned shares. Another absorption was that of the 
Breslauer Discontobank by the Darmstidter Bank, but 
this was not attended by an increase of capital. More 
striking were the changes in the reserves of the banks. 
For the first time since these statistics have been kept 
the aggregate reserves show a small reduction, due, as 
will be seen later, to the operations of a single insti- 
tution. 

Another point to be considered in studying the fol- 
lowing tables is that the operations of the banks were 
again influenced last year by the fact that they were 
trying to restrict credits and thus place themselves 
upon a sounder basis, in accordance with the policy en- 
joined upon them, in season and out of season, by the 
Reichsbank. Thus, in addition to the increase of cash 
and discounted bills already referred to, we find that 
bills receivable, or credits on current account, showed 
only an insignificant gain as compared with previous 
years ; that acceptances were expanded less than in 
previous years ; and that for the first time in some years 


liquid assets registered a considerably larger gain than 
current liabilities. 
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The assets of the banks at the end of 1912 
) 

















° and 19> 
are compared in our first table. It should be rem... 
by way of preface that the six last-nameq apa 

cnet . . ~ Banks are 
provincial, the others having their head office 
Berlin :— 
Assets (in £1,000). 
Cash and es - 
| Balances in | Discounts. | “Securities | Advances 
Other Banks. | Held. a 
— — | — | Dgoes 
1912. | 1915. | 1912. | 1913. | 1912. | 1913. | isi as 
nite simenieei stills Reanctaickaie: nsec: ’ 913 
Dresdrer Bank ...-| 4,995] 601 | 14.282 |18.195| Sore, 350 382 mm 
resdner Bank ....| 4, , ; 8,795 | 3,056 21% io 2A 
Disconto - Gesell | } ” #99) 1 
SOD sntaiiceans | 4,898] 6,046 | 11,618 | 12,877! 1,861 1,506! 1) 49 
Darmstddter Bank .| 5,174} 5,029| 6,047 9,251 | 2,362 aoe ‘tm 11 94 
— Bk.-| sete) eam , eis: the 6,383 
CE coccccescscess } dy > | 9422 | 5,678| 2 259 1.863 2,808 : 
-QGease } 7005 zZ 15 
a ethane 1,853} 1,555] 5,273 §,195| 2,093 2,145! 3.97 a 
a fur nenel uae | | - |= 
Deutschland ....; 1, »472| 3,909) 4,403| 1,329) 1,465 
Commerz und Dis-| | A465) 3,846) 248s 
conto Bank...... | 1,862) 2,874/ 2,639/ 3,785) 1,694) 1,404) 5.537 5 ye: 
Mitteldeutsche} ao 
Creditbank ...... | 783| 1,400) 2,038; 615, 677) Low _ 
Alig'm'ineDeutsche) | wv 4 
Creditanstalt ....| 1,285} 1,365| 3,387) 4,560) 1,148) 1,154 99 Le 
Rhein-Westfilische| | 43 
Disconto-Gesel'ft., 638/ 7350| 1,851) 1,856) 747) 643 3,261! 3): 
Barmer  Bank-| | j | » yas 
eee 872 926; 1,506; 2,622, 798 141) 2,020) 19%) 
Essener Creditan-| = 
peewee | 1,076 | 1,684| 2,104| 3,445) 930! 1,603) 1,708! 159 
B’rgisch- Markische! | | &. 
er | 1,659} 1,743) 2,571) 3,698; 647) 647) 4,119) 329) 
Mitteldeutsche) 5 
Privatbank ...... | 1¢| 805] 1,484/ 1,759| 617, 661 | 4,382! asp 


a | a 


| 39,394 | 43,094 | 97,896 |117,452 | 22,773 | 21, 0" | 88,082 








aa 83,456 
: - 
| In | Capital 
Under- Owned BillsReceiv. 
| writing | in Other able. 
| Operations. | Concerns. 


| 1912. | 1913. | 1912. | 1913. | 1912. } 1913 


} 








| «1 2 ‘Rea | g 

Deutsche Bank ............0se0e5 vees| 2,471) 2,673) 3,930] 4,123, 33515) 31.9 
a 2,609) 2,764) 1,832) 1-8°2) 51,192) 31,26 
Disconto-Gesellischaft ..........se008 2,331! 3,036) 5,333) 5,736 19,294) 19,565 
Darmstadter Bank ..............000- | 2,272] 2.227| 953] '401| 20,451) 21.97 
Schaaffhausen Bankverein ..........| 1,888} 1,830) 1,275) 1,264) 16,469! 16,95 
Handels-Geselischaft .... .......... | 2,592 2,62<! 554) 496) 11,901) 11,68 
Nationalbank fiir Deutschland .,....) 1,939) 1,970) 313; 249 9,229) 9,000 
Commerz und Disconto Bank........ 818} 940) 546 616! 9,712) 9,892 
Mitteldeutsche Creditbank ......... | al] 563} 110} 123) 6.819) 6.8 
Aligemeine Deutsche Creditanstalt ..| 663) 682 800! 866 at 13,756 
Rhein.-Westfilische Disconto-Gesell-| } ] i 

Nh ptintetshaapnitiinnntnbanns ».| 346} 316} 1,810) 1,881/ 6,510} 64% 
Barmer Bankverein...........-.e000+ | 120] 10]) 500) 500, 8,056) 8175) 
Essener Creditanstalt..............0. | 242! 25 147; 174) 6,978) 17,361 
Bergische-Markische Bank ........ | 231 216) 75) 50} 9,043) § 635 
Mitteldeutsche Privatbank .......... 5,543) 5,502 


280) 340) 594) 595) 





19.727) 20,533) 18,772 18,924 208,096) 208,875 


The gain in cash shown above is noteworthy ; it was | 
considerably more than twice as great as for 1912, and 
nearly five times as great as for 1911. Still more re-| 
markable was the gain of £19,500,000 in discounts, | 
after the two previous years had shown moderate 
losses. It will be observed that all the banks, with one | 
exception, it.creased their discounts, and that the ratio | 
of gain was largest with several of the smaller institu- | 
tions. There was considerable irregularity in the) 
movement of securities held. The Dresdner Bank, the | 
Disconto-Gesellschaft, and the Schaaffhausen Bank- | 
verein made large reductions in their holdings, while the |} 
Darmstadter Bank registered a considerable increase | 
The contraction of advances and contangoes by | 
4:4,606,000, after a reduction of £54,313,000 for the 
previous year, is noteworthy. Moreover, it should be | 
remarked that this item also includes loans upon met) 
chandise, which were heavier last year than usw, )) 
owing to the increased volume of the foreign trade. 
Hence the contraction of Stock Exchange loans w4 
evidently much greater than appears from the table. 
The gain in the amount for underwriting operations, 
after the two previous years had shown losses, reflects 
the unfavourable state of the capital market. Capit# 
owned in other concerns (i.e., other banks) registeret 
a relatively small increase. It is gratifying to note ve 
bills receivable, which is by far the bulkiest item !9 md 
table, had only a small increase. In 1910, when | 
great industrial boom was still expandiag, the oa. 
this item had been not less than £17,131,000. Roug™: 
one-fourth of this item represents unsecured loans. bili 
The next table gives a comparative view of lia H 
ties, as follows :— } 
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Liasruities (in £1,000). 

















- es | Account 

$s e | Closed Current | Accept- 
= g Deposita Deposits. | ances. 
/ ;  tcsnam a 
| }o | aw lista 1913. 1912. | 1913. | 1912. , 1913. 
| = Fennell Seemed bene ame 
ee sees 44,950) 35,182) 34,052) 16,36*| 15.035 
| Deateebe Bank vere 20,263, 26,508) 27,656) 13,389, 14,366 
| Dresdner Banke 5 15,236, 17,009) 18,465) 11,941! 12,547 

————. 11,543, 19,282 13,840} 7,024) 8,317 

if | 
|sebaatibausen Bank- 6,660) 10,556| 10,550 5,405! 5,865 
le tels-Geselischatt .. ++ | 15,933) 14,841) 4,870, 4,842 
oo et 3,060, 9,324) 8,975, 3,470, 3,479 


Commers u. Disconto- 7,304, 7,219] 8,494 3,868, 4,173 


3,698 2,652 2,840! 2,520) 2,702 
7,332 5.24 5,279, 3,189| 3,619 


3,731, 2,014) 2,237) 3,453) 3,546 
596, 2,022} 2,469| 3,322) 3.713 
4,097 3,721} 4,204) 1,365) 1,200 


4,752 5,328) 2,280) 2,214 


— 


3,963, 4,503} 4,578 2,213, 2,409 
Totals ..--oos00 98,875, 26,361) 128.912| 141,680! 165,925 165,810] 84,680 88,050 


yinekieuteche Credit- 

Allgemeine Deutsche- 

|" Creditanstalt......-- 
Rhein. - Westfalische 
Disconto-Geselischaft 
Rarmer Bankverein . 

|) Essener Creditanstalt 
Bergische - Markische 





In respect to reserves, it should be remarked that the 
total is smaller by £,82,000 than at the end of 1912. 
‘This is due to the fact that the Schaaffhausen Bank- 
| verein wrote off its entire special reserves of 4,465,000 
| in liquidating certain unfortunate operations of former 
livears. About half of the other banks carried nothing 
'| to their reserves last year. The increase of closed de- 
|| posits at the expense of deposits upon current account 
jicontinues a movement that has been observed for 
| several years. It probably reflects the fact that many 
| creditors of the banks, having sold securities and being 
\anxious about the outlook in the investment markets, 
|preferred to lend their money to the banks on time; 
|| others were doubtless holding their money in this form, 
|| awaiting the large loans that were expected to be floated 
|soon after the end of the year. It has awakened some 
'misgivings that the banks further expanded their ac- 
ceptances. The gain, however, was considerably less 
ithan for previous years. 

In the following table a comparison of current liabili- 
ties with the more liquid assets of the banks is given :— 


AGGREGATE Status of the Banks (in £1,000). 








Currest LIABILITIES. Liquip ASSETs. 




















| 1912. ) 1913. | 1912. 1913. 
acceptances and s ‘Cash and bank bal- 
SD stateesecees | 84,680| 88,030) ances .......... ses} 39,394) 43,094 
MB. cccccvccccecs | 128,912| 141,680 | Discounts .......... --| 97,896; 117,452 
Accounts current ....| 165,925! 163,810 Advances and con- 

| URES .cccccvccces 88,062 | 83,456 
\Securities held ...... 22,773 | 21,304 
——_—— |————-| pee eon 
ee .| 379,517! 393,520! ‘Totals ..........| 248,125| 265,306 


The figures for 1913 make a good showing as com- 
pared with Igt2. For that year there had been an in- 
crease of £3,608,000 in liabilities, over against a loss 
of £4,394,000 in current assets; but for 1913 assets 
| Sained £,17,181,000, whereas current liabilities were 
Fem by only £14,003,000. In view of these 
| changes the covering of liabilities at the end of 1913 by 
quick assets was equal to 67.4 per cent., as against 65.6 
| Per cent. at the end of 1912. 
| The next table shows how the gross profits of the 
pe3 were earned, also their net profits and their divi- 
$:— 


Earnincs and THerr Sources (in £1,000). 


























| 
[— mena 
Gross Profits from 
ey 
| Discon te | Underwrit-| _ Net Dividends 
a | Sommis- | latin Earnings. | (per Cent.). 
Interest, | Sions. ——— 
Sold, &c. 





| | 1913. | 1912, | 1913. | 1912. | 1913. | 1912. | 1913. | 1912. | 1913. 

| Destsche Bank] 1.9361 2azal aaasl Leeil seal asst uanwl avey aes fae 

| 1,935) 2,128) 1,023) 1, 1,717| 1,787| 125 | 125 

Disconto om 1,325) 1,414 71 | 1,216) 1,229) 85| 85 
h | 

|Darmatadier 22!) 130) 48  a00l 162 1,272| 1,273| 10 | 10 


a 

Sebaaffhanses; °° 72i) 4761 S27 155 87, 558, 558) 65! 65 
291 
235 





Bankverej 

| Handle Ge — hn za ‘7 431-213, 5 | 3 
. Schaf | j | | 
|Nationattans| “2% 457) 220) 181} 6 619, S87 95) 85 
far Deatech | | | } | 

a LETT 


‘ 
} j 





, 1912. | 1913. | 1912.) 1913. ; 191 
Commers ajo | 2915. | 2922. | 1923. | 1912. | 1913. 1912. | 1915. | 1912. | 1913 

Discento 42) 446 247 a 32 . — 
Mitteld.Credit- = 8 357 Sl 6] 6 


MR saanane 191} 230 137 145 ae. 
Allg. D. Cre-| i 8 5] 244, +227 65 65 
ditanstalt .. 518) 554 189 9 ore i s 
ee | 201) 106} 89 48 SHS | 8S 
= isco nto- 
yeselischaft., 346 343 192 183 5 
Barmer Bank ’ ;= =" | ak 
verein ...... | 322) 339 219 2m .. 3 ) | 65 | 
Essener Cre-| 7 ee | 
ditanstalt ..| 337) 469 155 18 15 5 386 490 85| 85 | 
Berg.-Mark.Bk| 335, 368 231 23 9 370 3K) 75] 75 | 
Mitteld.  Pri- =~ | oe ae 
vatbank ... | 224) 253 198 206 45 22; 22% 26 7 7 | 
8,984) 9,844) 4.986 5.159 1.306 754, 9,155 9.032 811 76 | 


* Loss. +t No returns 


The most striking point in the table is the further 
shrinkage of profits from underwriting operations, and 
this after steady falls for several years. It fs a re- 
markable fact that not one of these banks increased its 
profits from this source last year, while two—the| 
Schaaffhausen Bankverein and the Nationalbank fir 
Deutschland—actuglly lost money. In most cases, 
however, the reduction of profits from this source was 
made good by larger earnings from discounts and in- 
terest, and from commissions; and two-thirds of the 
institutions were able to report as large or larger net 
earnings than for 1912, but this could only be done in 
some cases by devoting nothing to reserves. Even so, 
however, the aggregate net earnings were £/125,000 
less than for 1912; and this was the first time for many 
years that a reduction was registered. _- For the first 
time, too, four of the banks were forced to reduce their 
dividends. The most serious reduction was that of the 
Schaaffhausen Bankverein—from 5 to 3 per cent. For 
three years prior to 1912 this bank had paid 7.5 per cent. 
It should be remarked that the net earnings of the banks 
were substantially reduced by reason of increased taxes 
and administrative expenses, which are not shown in 
our tables. The increase was £458,500 in a total of 
£,6,285,000. The increase in taxes was considerably 
greater than usual, owing to the fact that the new 
system of insurance for all employees on moderate 
salary went into effect in January, 1913. 

The last table gives a view of all the changes em- 
braced in our statistics for three years :-— 


AGGREGATE CHANGES for THREE YEARS (in £1,000). 





1911 | 1912 1913 
Com-  Com- | Com- 
pared pared pared 
with with with 
1910. | 1911. | 1912. 


— —-C——— 





ASsETs— 
Cash and bank balances............ + 762+ 1,463+4 3,700 


Discounts ....cccccccescescecceessi— I97T— 629+ 19,556 
Securities held .........cceeceeeseej 1224+ 115— 1,469 
Advances and contangoes ...........+ 1,604— 4,313— 4,606 
In underwriting operations .........— 808— 261+ 1,306 


Capital in other concerns..........+ 527+ 502+ 152 
Bills receivable...........++.++++--/+ 17,1314 4529+ 77 
LIaBILITIES— 
Capital ...ccccccccccccccccccccecsit+ 2000+ 1,685, + 1,087 
ReservGS. ccccccccccccccccccccscces/ Lt ME— 
Closed deposits........+0++seeeeeee + 11,749 + 21,108 + 12,769 
Deposits on aceounts current .......— 3,631 —24,908— 2,117 
Acceptances and cheques .......... + 6,715 + cae 3,350 
Aggregate current liabilities ........ + 4,913+ 3,608/+ 14,005 
Aggregate current assets ........... + 2,489 — 4,394) + 17,181 
Gross profits from— 
Interest and discounts ............+ 298+ 745+ 860 
Commissions.......0ssseeeeeseees + 348+ sa 175 
tions, securities! 
"Gdn tse. = = = 
CE iissistcssirccccnnde” He Se oe 
Average dividend .....eseccseseeeesl ce 1 OB 0-5 


cn 





MEXICO AND ITS FUTURE. 
Mr MacHucu spent some months in the first half of 
last year in Mexico as special correspondent to the 


Daily Telegraph. This volume,” which incorporates his 


impressions, is a valuable survey of the present condi- 


tion of Mexico, and is certain to command attention at 


° ‘« Modern Mexico.” By R. J. MacHugh. Methuen and Co 
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a time when so many financial and commercial interests 2 ee Se ee aap heny In such distri. 
in Europe and the United States are nursing Geir loses, | 6 Pee Se ae Fee ably high. 
and endeavouring to form some judgment as to the re ae 2 short summary 
; ‘ ° . ‘ Ws ory oO sie€xXico, an < ‘ wh 
future of the country. Mexico consists chiefly of a a! ’ a somewhat 


c ; 
Ot the 


more detail 


: ,.._ | account of the events of the nineteenth cent. : 
elevated plateau, with an altitude of from 3,000 certo later days. Unlike most of those hh : ‘rn and = 
chains, which slope steeply down to the coast. There justice to Spain, but he says ‘the recor rd of fae 
is also a part on the east side of the Gulf, consisting of | government in Mexico, taken as a whole. ix — = 


oppression and subjection of the uslortunn 
This statement is a long way from the truth rt 
Spanish government almost from the first 


the rich States of Yucatan and Campeche, which are 


ain | ; : 
feet, bordered on the east and west by high mountain into American history, he makes som 
comparatively flat, and belong geographically to Guate- | 

| 

| 


alz Mexico is not a convenient country for trans- . et strove 
mala. lexico is Pacif ‘. ; protect the Indians from the swarm of cruel advens 
. ‘ anc . . ee 
portation ; the best harbours are on the Pacific coas and exploiters who followed in the wake of conqu 
are shut off by mountains from the busy parts of the | There are now reputable historians who compare ¢] 
Republic. In fact, Acapulco, which is superior to any | Spanish Empire in the Americas with that of Rome «. 


other harbour in Mexico, is still without railway com-| a maintainer of peace and order over a vast ay 


e- 
Gi 





munication. The Atlantic ports also are hampered by aa ee it 7 oneal in a ssing upon a multitud yt 
: . 1 < S its xUaLeS 2 ti! 
the mountain wall which shuts them off from the | 0! Subjects its languages and institutions. Mr Ma ‘Hug 
cee : | himself gives an interesting comparison of the stabil; rari 
plateau. However, Mexico is tolerably well provided | Stabili 


| of the Vice-Royalty as compared with the Repyh 


Ul) 


with railways, almost all of which were constructed | « Between 1821 and March, 1913, Mexico has had ty ou 
during the long rule of Porfirio Diaz (1870-1910). | Emperors and 62 Presidents and provisional Presi. Mr 
Few of the rivers are navigable, but they are useful | dents at the head of the Government, exactly the sam Lal 
for irrigation. Mining has been better developed | number as that of the Governors and Viceroys wh Bri 





| ruled the country for Spain during three centuries.’ stt 
The revolted Spanish dominions, like the ———s an 
the Roman Empire, lost much that they had gai Of 
and some of them are still at a lower point hen thes 

had reached at the beginning of the nineteenth centun 

It is strange that Mr Mac Hugh makes no referen 
| to the literature of Mexico. It is not as intendeat : S 
poetry as that of some other of the Latin-Americai 
Republics, but Jose Joaquin de Pesado and Manue' 
Flores have a high reputation, while Juana de la Cruz 
is the most accomplished of Latin-American poetesses. 
Mariano Veyta was a valuable historian. Also an | 
vestigation of the history of the Mexican Universit 
would have showed how learning was fostered by th 
Spanish Government and the Church. 

The book is, of course, largely concerned with the 
lamentable events of the last few years, and probabl 
nearly all Englishmen and Americans conversant with 
the country will agree with the statement of the pre- 
face :——** Whatever the ill-results that might have 
flowed from a recognition of General Huerta, as pro- 
visional President by the United States Government, 
they would have been infinitely less evil than the events 
that have occurred in Mexico; and there are probabls 
still worse to come.’’ We trust, however, that the last 


than agriculture; indeed, 45 per cent. of the exports 
(in values) are silver and gold, Mexico being the largest 


silver producer in the world. Iron, copper, lead, zinc, 
and mercury are also abundant, and there is a consider- 
able amount of coal, while petroleum, a comparatively 
recent discovery, is already being obtained in large 
quantities in the Tampico and other districts. Agri- 
culture is in a somewhat backward condition. On the 
tableland some wheat and more maize are grown, but 


hardly in sufficient quantities for local requirements. 


In the Tierra Caliente, or hot country, all tropical pro- 
ducts are grown, but none in great quantity, except 
cotton and henequen (sisal hemp). In the latter the 
Gulf States of Yucatan and Campeche have a monopoly. 
Mexico has a good labour supply in the Indians, who 
aietek probably the majority of the population, for 
| many of those who are called Mestizos are nearly pure 
Indians. Mining managers who treat them well speak 
highly of their qualities. Travellers who write about 
| Mexico too often slur over the cruelties that have been 





perpetrated by some exploiters of labour, especially in 
> more barbz State “he syste age— 
the more barbarous States. The system of peonage— 


; : : a words will not come true. That President Wilson 
1.e., serfdom—is general. Under proper con s this . . ‘< intelligibl 
af asleuis , Se ee ditions this should have hesitated to recognise Huerta is intelligible 
is not unsuitable to a primitive people, and in many enough, but the so-called Constitutionalists of th 


parts of the Republic the workers are well treated, but 
in others a system has been in vogue not much less 
atrocious than in the Congo or Putumayo. 


North have proved themselves worse in every respec’ 
than their more powerful rival. The best indic: ation | 
the condition into which Mexico would fall if Huerts 
were crushed is the promise of Sefor Carranza 
massacre all the supporters of the existing President 
He has said: ‘‘ I wish to declare that any citizen = 
: shall be proclaimed to have been elected t hrough th 
ery of a revolting type existed in same, no matter who he may be, will be considered as a 
the henequen plantations of Yucat: in, has never been | traitor to his country, and, in case he falls into our 
refuted. Dr Pardo, a Mexican gentleman, has de- | hands, will be tried under the laws of January 25» - 
clared :—‘*‘ Peons are sold by one hacendado to another | and the same treatment will be accorded to a ill who shal 
under the pretext that the money that has been ad-| Tecognise him in such a character.”” This i = 
vanced must be paid. In the capital of the Republic the one under which Maxisnitien oer . the United 
itself traffic in sec flesh has been e ngaged in.’? The oar a begionieg = oa thatthe est ch dia of pacifi- 
Mexican Herald once admitted that a planter ok kill lc cation now lies in the success of ee who seems 
an Indian if he liked. Mr Enoch Says that ‘‘ be making better progress against the 
travels in Peru and Mexico he has constant | the North. Indeed, we understand th at ‘those 
| capable of judging the situation expect 
‘ Son animales an of a few months order will be - ; medi 
Sefior; no son gentes.’’ (‘ They are animals, Se rts restored. Then will come the opportunity > a lvation 
they are not folk.’’) This attitude of mind e xplains the | statesmanship. Mr MacHugh believes that 
| 
| 


A few years 
ago an American named Mr 5a T urner published a 
book entitled ‘‘ Barbarous Mexico. This work con- 


tained numerous and manifest absurdities ; but his main 


| conte ntion, that slav 


enna 


ta 















inzists 1 


in his i . 


ly been met 
with the half impatient exclamation, when he protested 


against the treatment of the Indian, of ‘ 


' 
the 


that in me 
nore or less 


Meanwhile, the | 
' may eventually be found in Felix Dias. “sat | 
general uprising when the iron hand of Diaz relaxed its er 
grip. And it proves the necessity of remedial measures 
if there is to be an effectual pacification of the country. 


> > *| 
At the same time, it must be reme mbered that there | until he has mastered the guerillas in the North me 
are many well cultivated estates, and that the peasants ' South 


ee 


orderly elements of Mexico may rally rou 
Huerta, and it is confidently ‘stated that eo 
able to find the necessary money to pay 7!» she | 


he will be |! 
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The Transvaal Elections.._The elections to the Pro- 


cial Cou! 


‘ng of 23 seats by the Labour party out of 25 | 
oa the urban areas of the Rand and Pretoria, 
a ans es will take the place of two Unionists 
i i ‘ye Committee, and elect the chairman of 
oat ex. The elections were fought exclusively 
oy vestion of martial law and the deportations. | 
+ hae eecured enormous majorities, being supported by 
| att sists and Nationalists who disapproved of the 
deportations without a trial, which was also the reason | 
, great number of abstentions, varying from 30 

se per | of the registered electorate. We could 
+ have wished for a more complete vindication of the 


Htude taken up by Mr Harcourt, the Colonial Secre- 
d defended a few weeks ago in these columns. 
virtue of the principle of colonial self-government 
ve been more clearly shown and illustrated. 
i's Government by deporting and exiling nine 
aders without trial did an act repellent to 
British ideas of } and fair play. There was a 
e and almost irresistible temptation for Labour 
1 Radical leaders in England to demand Colonial 
that what 


1ustice 


Ofice interference ; is exactly Was not 
nted. Criticism in the Press and in Parliament 
1 do no harm, but if the British Government had 
nterfered with the South African Government or thi 
South African Parliament, or had ordered Lord Glad- 


stone to refuse to sign any Bill or proclamation carried 
by the Parliament or authorised by the Government, it 
would simply have caused an outbreak of ill-feeling 
against Great Britain in South Africa, and would hav: 
prevented the reaction of sentiment which has come so 
speedily and dramatically. It is fortunate that 
statesman like Mr Merriman should have taken the right 


ew at a time when the majority of the South African | 


D> 


Parliament went wrong. 








The Ministerial Crisis in Japan.—The downfall of 
\dmiral Yamamoto’s Ministry is attributable in the first 


largely control the political situation in spite of the 
gradual progress 


“11 
still 


represented respectively by the Satsuma clan, which was 
q 
lan, its antagonist. But it is due ultimately and 
essentially to an uprising of the business classes and 
the masses of the people against the extravagance of 
the Big Navyites. . 
penditure amounted, in round figures, to 


¢ as 7 57,500,000, 
of which the Navy took up rather 


more than 


44,000,000. In 1913-14 the total reached £)59,000,000, 
and that on the Navy £'7,500,000. For the coming year, 


} 


‘although extensive retrenchment had been promised, 


| 0€ it noted 


the estimated total reached £.64,000,080, of which 


| 410,000,000 were devoted to the Navy, and a ‘‘ new 


naval programme ’’ was announced, to be spread over 


ars and costing £,16,000,000. This increase, 

time when the 
Japanese people is heavily burdened by taxation, 
y on rice, their staple food, and is recovering 
rious local disasters—a typhoon, a_ terrible 
‘amine, and a tremendous volcanic eruption. Moreover 


seven ve 


ad, was contemplated at a 


* 9 
espec ia 


(rom 


CONOMIS 


‘n the Transvaal having resulted in the | 


a real! 


nstance to the rivalry between the great clans which | 


towards Parliamentary Government, | 
ind to that between the naval and military interests | 


entified with the fallen Ministry, and the Cho-shiu | 


In 1912-13 the total estimated ex-| 
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T. 


| the firm in question (whose met 


I iethods the 
is stated to have only a minor share in 


court censured) 


! 
i 
{ 
Government | 


Ro! 5 ‘ . 
VUSINESS ; but there iS 2OOd | S to believe that rm | 
: . 2 reason tO Deleve that arma- ]] 
ment firms have paid large commissions to high officials. | 
| which have greatly i sat — oe 
wilen Rave greatly increased the cost of some of the |i 
| new warships. Several eminent perso have 
‘i i ‘» et i 
arreactea e . t ‘ ' ' ‘ . 
| arre sted, among them two admirals and the director-in- 
} i lea ae ae | } 1 : 
| chiel of a leading firm; public feeli g has found ve 
} in large demonstrations, followed in it least one ‘ 
by serious rioting ; and e Ministry had made t 
| matter worse for itself by reducing the Army expendi- 
ture, and so offending the ( -s oO if 
go li 
which ts strong in the Upper House. The Lower House 
. ' ° . ‘ 
though it contained a _ substantial Ministerialist 
majority, cut down the Naval Estimates by £2 i 
besides rejecting a Government proposal. to t |i 
£#,4,000,000 to the re-establishment of the Px ? t |] 
Naval Fund. The Upper House took off an at 
£°4,000,00 nal Stes , . oo +1 
A: , abit, ahi ‘ ‘ ‘ ‘ ‘ ‘ 
House S, reatoirm d ts de \d 1 | \ Oro 
declared that under the Consti nm he espons c 
1 l . 
only to the Emper: d Parliame t 
Lower House was debatir , a vote of censure and he 
has resigned. ‘The outlook, as we write, is 
a Ministry, it is hoped, may be formed that will receive 
‘ . . . ‘ P 
the support of a combination of the various ot 
| the Opposition. But the crisis marks a movement in || 
the direction of real retre ment ind of re ou 


Parliamentary Government. 


| Oil and Coal for the Navy.—.A\ study of the Navy 


| Estimates, writes a correspondent, reveals some in- 
' teresting figures on this subject, which deserve careful 
consideration if business principles are in any way 
| applicable to the spending departments of Govern- 
| ment: 1. The cost of the inere ase of stocks (matnlv 


no doubt for oil) has been as follows :—In 1912-13, | 


4£:310,000,; Im I913-14, 4,747,000, in 


£7: 1914-15, 


£:970,000. This shows a total expenditure of 


two millions sterling for the increase of 
coal and oil supplied to the fleet has 
follows :—I9QII-12, 

1913-14, 
| £:2,633,000. This 
Mr Churchill’s 
| 


risen nearly 30 


The cost of 


been as Z, 2,033,000 ; 


£.2,649,000 ; IOi4-15, |} 
that in three years under || 
management the fuel bill alone has || 
per cent. Surely by this enormous 

purchase of oil, not only for consumption but for 

the Admiralty must be the 
against itself, and surely, with oil at these exorbitant 

prices, there is much to be said for the cautious policy | 
of the German Admiralty, which frees a 
We may ad 


£.2,393,000 ; 


show S 


| . 
| stocks, raising prices 


great deal of 
1 that in the 
last nine years the outlay of the fleet for coal and 


has practically doubled. Our correspondent predicts | 
1 


| 
| money for other purposes. 
j oul 

| that even this vear’s enormous estimates for fuel will || 
sain be exceeded, as one or two oil-burning battle- || 
ships will come into service. It has been estimated | 
| that an oil-burning battleship uses about £100,000 of || 
| fuel in a year! 


In the United || 


Scry t 


The American Telephone Company 
States the telephone and telegraph 
Government monopolies to be operate d by Governmer 
or leased under ; 
numerous teiephone and 
which by far the greatest is the B ll system, 


onseauenti ere 


licence. 


telegraph “- tems 0 
Via i 


pet pto-do classes are burdened by a heavy pro-| ope rated” by the Ameri an releph . Lele 
jiwtts and income-tax, and the business men are| graph Company through = subsidiar) d hovaing 
| Protesting against the ‘‘three bad taxes ’’—busi-| companies. Monopoly and restraint of trade in 
“ess, transit, and textile. Almost concurrently | violation of the Sherman Anti-Trust Law have born 
a ‘AIS announcement a_egreat naval scandal | alleged against the company. Without going to law on 

' 2 onenes out of the trial and conviction of a! the question the company disposed of its stoc oldings 

6 cx-emplovee of the firm of Siemens-| inthe Western Union Telegraph Company, thus putting 
a t, of Tokyo, who was charged with black-| an end to the allegation that the understanding between 

( 7: ie 4 | = employers by offering to sell them stolen the two concerns ‘vas a} ombin — os ——S yer 
lto cats. indicating that they had paid commissions | The Telenhone Company ts now chiely concerns d oe P 
(: _ order to secure contracts from the | the question of Government owt ership of the tclepnone i} 

in “oe he actual revelations hitherto published | lines. The com does not wish to be split up into jj 


g ompared with the suspicions aroused, and’ numerous local concerns, competing for loca! trame 


rE eee 7 sh ca i} 
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rival companies, nor does it want to be taken over by 
the Government on a valuation, though a Government 





valuation of its property is actually in progress. 
There is much to be said in favour of single 
control for telephone and telegraph service. Com- 


petition over long distances simply means duplica- 
tion, reduction of the density of traffic, and higher costs, 
which have to be passed on to the telephone users, for 
| the companies are not to be operated at a loss. Che 
same arguments prevail with regard to short distances, 
but owing to the greater density of traffic and the im- 
possibility of working a system at all without means of 
intercommunication between the subscribers of different 
companies, the effects of the wasteful duplication are 
often hidden. The American Telephone and Telegraph 
|| Company does not fear Government purchase, for it is 
|| convinced that its plant is worth more than book value, 
and that ‘‘ just compensation *’ would give stockholders 
a larger sum than the market value of their stock. The 
therefore, recommend that proprietors 
‘should rest quietly and not be scared or frightened 
i! into sacrifices of their securities.”’ 


directors, 


The operating results 
of the system, as compared with thos« of last year, are 
given below : 

| 1912. 
i 


1913. Inc. or Dec 
a 


> 


5 $ 
199,172,154 .. 215,572,822 .. 16,400,668 


75,404,092 .. 10,157,415 
-. 352,442,979 .. 680,343 
34,942,802 .. 37,739,991 .. 2,797,189 
10,333,349 11,296,237 .. 962888 


Total expenses 142,285,464 .. 156,883,299 


| see 142,088 5,29 


|| Net earnings.......... 56,886,690 .. 
Deduct interest ...... 14,205,365 .. 


Gross earnings ........ 
65,246,677 .. 
31,762,626 


Expenses—Operation .. 
Current maintenance 
Depreciation ........ 
Taxes 


ee 





14,597,835 | 
.. 1,802,833 
16,652,624 
42,036,899 .. 
30,301,705 .. 





— 644.426 
341.490 


42,681,325 .. 
29 460.215 


Balance net profits.... 
Deduct dividends paid 


i 
i 
| 











PR inwentan ‘1,907,000; 2°417 4,468 |,744,596 87) 
|| Surplus earnings ...... I5001,100 .. 11,735,194 ..—1,008906 | tone °°°°°°*le'eeeaeel Bee | Gees LBIRASIC Reed @ 
: [eee 1,789,000) 2349 | 24,364 1,515,62211,235,996 60 
The small addition to net earnings, after the handsome | 1910 ......../2147,000/ 2.097 | 22,790 1,246,103)1,045,75() 50 
I ; 1 11} BEER eiecd as 2,186,000; 2°144 21,880 1,349,506 1,093,939, 52% 
|| addition to gross receipts had been all but swallowed up | 19.2 “2'407000' 2-180 95.623 2.274.870 1.935.032 9 
|| by the rise in expenses, is insufficient to cover the in- | 1913 ........11,860,000' 2:190 | 21.062 '1.719.1341,478.776 75 
|] Crease in interest charges, but the surplus over dividend ry ala all nina ine Re se ae 
| requirements and the 8 per cent. dividend looks very — agence? pea vei me Se e oT put at 
| safe \t its present price the stoc] vields 6! per cent. i= net pants was only ee 
| about £,80,000 less having been written « 
‘| — —__—_—____ | outlay, though the property account st k 
|| The City Blackmail Case.— The severe sentences | !@Wer in the books than at the end of th 
| passed by Mr Justice Darling « ‘ three chief con-| Ihe total amount distributed In aiviat 
|spirators in the City blackmail case. as it js called, | 2%d ordinary, Was £,1,467,509, against 41,709,753 
have been 1 on ] we lcomed. The leade: of the rang, ; Ve ar, as there Is a re duction Ol £:9,0 1 ‘ 
l}one Beall Boy ex-solicitor, ex-convict, and un-| W@td, against an increase last a 
|| dis vargved ban! who receives e years’ penal | Copper is now be tween £505 am £0 
i} sery de, is hi 1 for some ve ; e proceeds of | COPPEer share market ts firm, and t! 
jj BRenious es. His las 1 f ie the | £ led unfavourably. The p ce Oo Pint 
Mit x ( - | j ind Oil and he vield on the pre { 
| ig ie d zive in d expe Ld vice t 
jon companies de thas ; S. fact — _ 
| meee 7 ee - 1 used to prais Economic Archives on the Continent.—.\ 
We os : aienly. — ne object oO tes :—An entirely new departure | 
ine . > , ; > ( ctors the foundation of Economic Archives 
i} Whether thes cks were |} rd evid model fhe first institution of this | 
|‘ oe d, _— > bi l, and they} Cologne (in 1906); Mannheim, Hat 
|} ceased as so sen ish-money ”? was| soon followed ; while three years ag 
1 : meme - ‘* It ail mm 1p ion Bov] s introduced into Switzerland b 
mad iets and repeated attacks. he nning in 1910 ind Basel. lhe object of thes ‘nstit 
on two l co anies of hich Mr A. |] Hodgson was | statis ical materials of every kind re 
be ging dire Issues of tl containing | The Archives are used extensin 
| these attacks were sent to sharehold rs, who naturall ople : students who. ar \ 
ecame alarm d, and wrote to the manager. Mr Hodg- | matte rs, journalists, especially comm 
: a ke Sere aaa ae ; nne a ice : nd realisin “4 busing SS me ny p liticians, st utIsI ( { . M 
id to Go with “crooks, thought he could d | bodies. <A brief description of the Ie a 
| = ss a 3 : oy 2 e\ dene pFemeriveees So lof Basel, which are among the inest a 
le ce . so 2 , . ( gh two _ £0-betweens, | St rve illustrate the nature oF - . te te lll 
a rd le of them said, would never deal} have at Basel a well-equipped staff, whieh | ; 
jGirect, and paid two sums of £15 and £100. It] engaged in cataloguing and arranging ial 
| =CCreS doubtful whether Bovle ever received the money. | sent from all parts of the country. All | a 4 
| but the payments led to his trial and conviction. The | re lating to commerce is collected ; the reports © eee 
| rap, Mr Justice Darling said, was ‘‘ rightly set,” and | companies, the text of all laws and bye-laws anal 
ip pbogse Who set them are to be commended.’’ The: | trade, the statistics of the Customs Offi pevee 
had done a great public service, and he hoped that ! concerning forestry, fishing, agriculture, MInIMS, = 
reese crarrsestnsersenccssssncnpremneeieneeeimi i 


2'447.259 | 
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the results of the case would iadiete other aller 


bring blackmailers to justice. Boyle, apparentl Z 

a man of good education and considerable bil 7 Was 
had special talents for his career of crime 
attacks in Rubber and Oil, the Judge saig 3 By ; 
sentence, *‘ you must have done in your tip spree g 
harm to many humble and poor people , 
vested honestly in companies whose property yoy don, 
ciated until they had to sell their shares at © releen 
loss.’’ He had also swindled people by praising io 
that did not deserve to be praised. Two of Bovk 

accomplices got eighteen and nine mor imprison. 


MV ho had on. 


us 


mth 
il is 





ment, and the man Robinson, who seems to hy 
pocketed most of the 4,100, escaped he pk 
heart-disease. 
The Tinto Report.— Last week’s reduction in the Tinta 
. . > ~ MAN 
dividend was fully expected. In fact, some had looked 


for a more severe *‘ cut,’’ and the final 35s per sha; 


was the signal for a fair amount of bear closing, 
the price of the shares improved. Under th 
stances the Tinto Company’s profits are very good, | 
it has had to contend with labour troubles, which , 
sulted in the closing down of all the works fo: 
in October and November. In addition, the 


SO TD 


> CITCUM 


SIX WEEKS 


< Veragt 
price of copper was nearly £.5 per ton lower than 
1912, the average price being £68 5s od, agains; 
£73 183d. The following table summarises the opera- 
tions and results of the vear : 
Copper Net 
, | Average PP Prot |. ‘ 
Ore Ex) Comune fons Balance) Divi 
tracted. I Noekeet juced at ites f Profit, den 
i ‘| Mines ~~ tand Loss 
Tons. Tons. € £ 


2-363 


BOGS sccccses \1,830,000, 
2°411 


ss 19,530 
UE cceekhe ‘1,949,000! 


21,287 


i 1 1,476,660 80 
2,4 
21,251 2,0 
l 


5,2 
4,58) 2,171,267 
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i facture. 
| gublicats 
| and railway } 
accounts of if 
| tatistics are re 
| 


The balance-sheets and reports of banks, the 
ons of trades unions, insurance statistics, postal 
nformation, the reports of foreign Consuls, 
,ternational exhibitions, and money market 
gularly received. Toa limited extent, 
| >» the account books of important local firms and 
Pe materials are sent to the Archives. In many 
| a aah information is naturally sealed, and no use 
gel of it without special consent. The Archives 
| thus gather materials which hitherto were scattered 

‘rout in different places bankers offices, the libraries 
of Chambers of Commerce, or statistical bureaus. 
\part from this centralisation: of materials, they pre- 

“rye a Vast body of valuable information w hich would 
| merges have been destroyed in the course of time. 
in the early stages of the movement the Archives had a 
ine limited range, and embodied little more than in- 
formation relating to private enterprise. They were 
founded, firstly, to meet the needs of the study of private 
enterprise, and, secondly, at the wish of a few old- 
established firms, which deposited in them their account 
‘books and papers. Several monographs on firms of 
| long standing were the results. This nucleus, however, 
soon proved to be too limited, and the Archives ex- 
tended their work in many different directions, and 
improved their organisation considerably. The move- 
‘ment is rapidly spreading to other countries. At Buda- 
‘pest an institution is now in the process of being 
‘founded, and Pressburg will follow. In official circles 
‘in Berlin, Vienna, Stockholm, Copenhagen, and Amster- 
‘dam the question is now receiving attention, and there 
\is every reason to believe that in another ten years 
almost every large commercial centre in Central Europe 
will have its Economic Archives. It might be well to 
inquire if the foundation of Economic Archives in Eng- 
‘land would be feasible, and if so, whether the resultant 
advantages would be great enough to justify the under- 
taking. 


i> 
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Steel Prices ‘‘ Freed.”—-After a number of conferences 
the West of Scotland steelmakers have decided to 
| free’’ the prices of ship and boiler plates from asso- 
iation control. This action has been clearly foreseen 
for some time past, as foreign competition had been 
| bearing heavily on the local makers, handicapped as 
| they were by fixed minimum prices. There has been a 
good deal of friction for several months past, and the 
abandonment of the rebate of 5s per ton by the Scottish 
associated makers in November last might be taken as 
asymptom of the unrest. About a week later the 
association control of sections was removed, consequent 
upon the withdrawal of one of the more important 
| makers. At the same time the prices of boiler plates 
| Were reduced by 5s per ton, and a few days later ship- 
plates for export were also reduced. At the beginning 
of December the export prices of boiler plates were 
|reduced by a similar amount. There is little doubt that 
from that time onwards the association was continued 
| merely in the hope that foreign competition would ease 
|off. But, as a matter of fact, it continued, if anything, 
| to increase in intensity, and certainly in foreign markets 
“has been keener than ever. One large firm was accused 
| of undercutting their fellow-members by 5s per ton, and, 
| itis stated, declined to submit their books to independent 
audit. In these circumstances it was obvious that the 
| @ssociation could not be continued, and the “‘ freeing ”’ 
|Of prices was only deferred until a general conference 
of the trade had been held, in deference to the North- 
i ne of England makers, as the associations have 
“Ways worked in the greatest harmony. It is 
becaipeen that the English makers have found 
bed oa ne so much more loyal that they 
than re yr met placed as regards contracts 
thee an 3 cottish confréres, and accordingly 
oie ee from ‘‘ freeing ’’ or even reducing 
| Friday =) ; r. A conference was held at Newcastle on 
silica in oe week, when, as already stated, plate 
ltrol. w; a and were ‘‘ freed’’ of association con- 
aers ont the unimportant exception of Aberdeen. 

Prices and certain extras are still controlled by 
ation, which is sufficient raison d’étre for its 
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continued existence. Those makers who anticipated a | 
rush of orders on the ‘‘ freeing’ of prices have been 


disappointed, as although ship-plat 
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Ss are now quoted 
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4,0 2s 6d, less 5 per cent., per ton, while boiler || 
’ 
plates have been reduced about tos per ton, b yers are 
obviously of opinion that prices will go lower, and are 
1. . : - ¢ . — . 
Keeping out of the market. The demand for export is 
now described as better, and the Scottish Association 
vapor sa pcan 
price of 4,6 5s, less 24 per cent., per ton is being readil 
obtained. Producers of sectional material are well em- 
ployed, but at prices which leave lit nargin of profit 
Meantime, the North-East of England Assi on not |} 
only maintains its control of prices, but also the <s per 
ton rebate to loval customers. Murmurs of discontent 
are heard from dissatisfied consumers from time to || 
. - i} 
time, but so far as can be gathered th n is not }} 


gathered the positio 
4 . ~ 3 7 2 ség S 
so acute as to make an immediate “ free 


or abandonment of the rebate svstem probable. 





Waring and Gillow Report.—The first report of | 
Waring and Gillow, Limited, since the reconstruction 
covers a period of 17 months—from September 1, 1912, 
to January 31, 1914. The trading profit for the period, 
after allowing for depreciation, &c., and advertising 
expenditure, amounts to £51,088. Interest on deben- 
tures requires £29,155, and directors’ fees, &c., take 
£:6,783, leaving a net profit of £15,150. Of this, 
£,10,937 is taken to write off preliminary expenses, and 

,4,213 is carried forward. It will be remembered that | 
the new company was formed with a capital of || 
£,1,005,000, divided into £750,000 6 per cent. cumula- || 
tive preference shares of £1 each, 500,000 ordinary 
shares of 10s each, and £5,000 in management shares. 
But the chief feature of the scheme was the issue of 
£500,000 of 5 per cent. debenture stock, which was 
offered at 95 per cent. to debenture holders, creditors 
and shareholders, in the order named, each £100 de- 
benture stock entitling the allottee to r1oo ordinary 
shares. The balance-sheet at January 31st was as 
follows :— 


rs 


Ny 


January 31, 1914. 
LIABILITIES £ ASSETS. £ 





Preference shares PE PON cid hc caneeeededs 118,416 
Ordinary shares ... 250.000 | Debtors. .....cccccces 268,203 
Management shares .. 5,000 | Bills received ........ 3,207 
lst mort. debentures.. 500,000 | Stocks-in-trade ...... 301,633 
Debenture interest.... 11,771 | Investments ........ 157,076 
Trade creditors ...... 57,983) Plant, machinery, &. 15,516 | 
Sundry creditors...... 39,620 | Freehold and leasehold 
Profit and loss ...... 15,150] properties.......... 175,252 
Goodwill account .... 579,285 


Preliminary expenses 10,936 


Total ...... ee a re 1,629,524 


Goodwill account includes £62,500, discount and under- 
writing commission on debentures, but even so the 
figure is an exceedingly high proportion of total re- 
sources. Otherwise the position is a fairly strong one. 
But a net profit of £15,000 for a period of 17 months 
can only be described as disappointing, and the business 
will have to improve a great deal before any distribu- 
tion to the shareholders will be possible. Since the 
accounts were made up appearances would suggest that 
larger sums are being spent upon advertising, and the 
next report will show whether this policy brings ade- 
quate returns. 





The Amsterdam Bourse.——Our Amsterdam corre- 
spondent writes :—A better disposition is prevalent on 
the Bourse, but the tone is not yet confident. The im- 
provement both in Mexican and Brazilian securities 1s 
welcomed, though not understood, as the actual news 
from both countries is very meagre, and as regards 
Mexico for the most part unintelligible. Quite possibly, 
if prices are advanced further, especially of Brazilian 
stocks, the public may gradually gain the conviction 
that there must be some sound reason underlying the 
movement, and may carry the rise further ; but up to 
the present commitments are being kept within the 
narrowest limits. The comparative ease in the money 
market until the last few days has been taken ad- 
vantage of by several borrowers, chief amongst 
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which are the Central Hypothekenbank — Un- 
garischer Barcassen in Budapest, which issues 
here 1,000,000 kr in 5 per cent. mortgage 





bonds at 98} per cent. The institution, of which 4 and 
44 per cent. mortgage bonds have previously been 
introduced in this market, is now having recourse to 
the 5 per cent. type. The Holland Argentine Mort- 
gage Bank offers 1,000,000 fl in 5 per cent. bonds at 
984, and besides, one or two industrial concerns here 
and in the colonies are appealing to the money market. 













The French Wine Harvest.—The official figures for 
the French wine harvest show a serious falling off in 
the total production. Excluding Algeria and Corsica, 
the wine produced in 1913 amounted to 44,171,000 
hectolitres ; including stocks, the total is 47,903,000 
hectolitres, against 60,990,000 for 1912, of which no 
less than 59,384,000 was the year’s harvest. There 
was a falling off in 62 departments, especially marked 
in l’Hérault, Gard, Indre et Loire, Loir et Cher, 
Gironde, Loire, Charente Inférieure, Loire Inférieure, 
&c. An approximate estimate of the value of the har- 
vest is 1,505 millions of francs. The falling off is most 
marked in fine wines—those sold by the grower at 
over 50f per hectolitre; for their total value reaches 
less than 116 million francs. In spite of the protective 
policy employed, the importation of wine into France 
rose from over 8 million hectolitres in 1910 to 9,231,000 
in 1911, and 9,250,000 in 1912. Exports, which were 
2,605,000 hectolitres in 1905, 86,000 in 1907, were 
only in 1912. In 
fact, as a recent work by M. Roger Cazeaux demon- 
strates very clearly, the protective tariff has injured 
the French wine trade profoundly. 


_- 
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1,569,000 in 1911, and 2,058,000 


Savoy Hotel Results.— The gross income of the Savoy 
Hotel Company, which owns, in addition to the Savoy, 
Claridge’s, the Berkeley, and the Grand Hotel, Rome, 
shows an increase of some £50,000 over that of the 
previous year, but the rise in wages, in the cost of 
commodities, and other expenses cut into the increase 
in receipts and left only £4,600 more profit after 
charging £9, for special repairs and renewals. The 
rise in has been a factor with which the 
directors have had to contend for several vears past, 
and not being tied to fixed tariffs thev have been 
successful in keeping their profits up, thoug . 
ratio of expenses ‘has risen iene. aa 
seen from the following figures :- , 


79°. 


JI") 
expenses 


as may be 





Deben- | Sinking Ord 
Receipts. |Expens’s. Ratio. ture Fund and! Balance.| Divi- 
i Interest. Reserves | dend. 
1905 561/02 | 405/198 125 93, t 3 é 7 s 
$eece d 5, 2 14 34,961 26,724 5 
1906......| 567,026 | 407,985 72:0 93,331 32,314 33,397 5 
1907....,.| 569,711 | 409,292 720 94,283 32,560 33,577 5 
TBs eeebs 565,735 405,738 71:3 95,303 33,012 33,676 5 
BBG. ove. 598,756 | 435,381 726 95,159 35,401 32,915 5 
1910.. | 621,781 | 455,231 73°2 97,958 35,501 33,090 5 
MBER cecene 686,754 | 508,783 740 98,361 45,884 33,725 5 
ashe 695,907 | 517,619 745 97,365 48,102 32,820 5 
1913......| 746,008 | 563,117 75%4 98,503 £0,978 33,409 5 


Last year hotel staffs generally were agitating for 
higher wages, and the directors state that they paid 
higher rates in order to meet the unrest, but thev do 
not say whether expenses have been permanently 
raised by the advance. Apart from ordinary working 
expenses, money has to be spent in improving, ex- 
tending, and modernising the accommodation in a first- 
class hotel. Much of the expenditure so incurred is not 
directly remunerative. It is in the nature of a charge 
to meet obsolescence, and except in so far as it in- 
creases the business it ought not to be charged as capi- 
tal expenditure. The capital of the Savoy Hotel Com- 
pany is rather overloaded with debentures and mort- 
|| gages, and the sinking funds for these are regularly 
|; charged against the year’s profits as well as special 


} 


depreciation allowances ; but over the period covered by 
the above figures the sums so set aside have not been 


: 

4 ) || sufficient for the large amount of improvement work 
« done, but the mortgage and debenture debt is only | director of the Swiss Railways Bank, has be 
some £74,000 higher than it was in 1905, while the | to a seat on the board of Swiss Bankverein. 
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reserve and redemption accounts are nearly 


: : : ; oa £12 
higher, and in spite of the additions © * 20,000 


¢ 


to pre 


perty th 

cash, stock, and debtor balances are nearly a a 
higher than they were in that year. The oa 
. : nant . any 

therefore, has improved its position, and jt< < ne : wg 
> PET Cent, 


ordinary dividend looks safer than it was eight ve 
ago. The position of its prior stocks is ae 
than it was then, and for the investor y m4 vat 
high yields some of the debenture issues offe- decid : 
attractions. The 4 per cent. perpetual debenture ae 


which is secured by a first mortgage upon the freeh 


r 


ars 
. +. 1 
Certain) 


f 








of the Savoy Hotel, vields £74 15s od per cea. + te | THE 
5 per cent. debentures, #5 2s 6d per cent.: the . ... so th 
cent. (Strand) debenture stock is secured hy . Aaa to stl 
gage on freehold land fronting the Strand, py ines narro 
are mortgages: for £400,000 in front of it: at its pre. scarey 
sent price it yields £6 9s per cent. The <1} per cons re 
debentures are secured by a floating charge on +, Repo 
whole undertaking subject to existing charges weak 
they vield £5 10s per cent. te = 
trom 

— hand 
Sugar Beet — A question in the House of Com. the s 
mons by Mr Mackinder, on March ith, elicited th Bout 
fact that a grant of £11,000 has been made by thy situa 
Development Commission to the Sugar Beet Growers’ \ nfl 
Society, Limited. This society, as_ their prospectus _ 
shows, was formed definitely with the object of earni; | ” 
such a grant. Attention has already been drawn ip the vere 
columns of the Economist to the career of the on! - 
sugar factory in this body, namely, that at Cantle a 
Norfolk. It was constructed in 1612. by the Anglo. we 
Netherland Sugar Company, whose chairman js also a = 
director of the Sugar Beet Growers’ Soci tv, and it ex- an 
perienced great vicissitudes at the start, owing to th: al 
floods which devastated Norfolk ; so much so, indeed. re 
that some doubts may be felt as to its position now, as 
and as to whether the grant made will not, as a matt Pr 
of fact, be swallowed up in losses already incurred, in- - 
stead of being spent on ‘‘ educational ’’ experiments. | Se 
The history of the attempts made to develop beet sugar | su 
in England is not encouraging, and the method em- | ve 
ployed, in this instance, by the Development Commis- w 
sion seems to be a dangerous and doubtful one, th fl 
more to be regretted as their policy generally has been D 
sound. Criticism is necessary here, because althoug! s 
the actual sum involved is small, the precedent may x f 
bad; and there seems no reason for regarding th 
Cantley factory as the exception which disproves th f 
rule against bounty feeding. f 
| 

| 


Conditions in Argentina.—Our Buenos Ayres corre: 
spondent writes under date March 6th :—Failures 
continue, but confidence is certainly being restored in 
commercial circles. The President of the Republic ts | 
seriously ill. The Vice-President and other members 
are engaged in pruning the Budget of this year with the | 
intention of reducing the authorised expenditure by 20 
million dollars—about £31,700,000. The Minister o! 
Finance states that he has received from four syndicates 
offers to take a loan of 80 million dollars gold for the 
sanitary works of Buenos Ayres. The Government's 
not pressed for money at present, and will only borrow 
50 million dollars in the first instance. Gold is begi™ | 
ning to return to the Caja de Conversion. 





Wills and Bequests.—The I/Justrated London News - 
the following list of wills proved, with the amount 0 
personalty in each case :— 


£ 
Mr James Allan, Red Tower, Helensburgh ....+++++++* 99.494 
Mr William Hamilton Dunlop, Doonside, Ayr --+++-++ 152)". 
Rev. Joseph Atkinson Stewart, Killowen, Lisburn, Antrim ps a 
Mr Harold Percival Varlay Gulpher, Walton, Suifoik «+ 6 "8 
Mr Andrew Rogers, 221 Willesden lane, Kilburn, N.W.. aa 
Mr Percy Pige Leschallas, The Lodge, Ascot ..+++++++5 54 
—_—_—— 
‘T° ,anacing 
WE are informed that Dr E. Tissot, manas'’s 
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GERMAN OPINION ON ARMY CRisIs — 
FOKEIGN TRADB—INDUSTRIAL POSITION. 


(FROM OUR CORRESPONDENT.) 
BERLIN, March 20. 


rug Bourse is extremely sluggish, probably even more 
There is a marked lack of factors 
‘stimulate buying, and trade keeps within unusually 
sarrow limits. Buying on behalf of the public is 
scarcely observed at all. Foreign news has been mostly 
{a character to maintain the lethargy of the market. 
Reports from America have for the most part made for 
weakness ; but on Tuesday American stocks gained 
‘ound upon better cables from New York, as well as 
om the London market. Yesterday, on the other 
hand, depression was caused by American news. At 
the same time concern about the situation on the Paris 
Bourse was revived by pessimistic comment on the 
situation there by a leading bank of that city. Home 
\ influences have also been wholly bad, with the single 
exception of the easy position of the money market. 
| The reduction in foreign trade mentioned in last week’s 
letter made a bad impression, which was further intensi- 
fed by unsually low returns of coal production in 
February, by further falls in steel prices for the home 
trade and for export, and by the adjournment last week 
of the shipping conferences without having reached an 
agreement to renew the pool. Silesian iron shares were 
very weak to-day upon a report that the Prager Eisen- 
industrie, an Austrian company, would make a big re- 
duction in its dividend. One of the better features this 
week is a considerable improvement in Imperial and 
Prussian Threes. These have been heavily bought for 
several days, and quotations have made a fair advance. 
Several explanations have been given of the movement, 
such as the ease of the money market, and the usual in- 
vestment demand incident to the end of the quarter ; 
while, according to another view, it is due merely to a 
floor factor—buying, namely, by option traders in 
preparation for the settlement. ‘The money market has 
shown very little change since a week ago. Rates are 
\for the most part unchanged ; but a relaxation of the 
rate for contango money by 4 is to be mentioned. Call 
money is rather more abundant at 24 per cent. The 
rates of foreign exchange are moving rather irregularly. 
'| London and Paris cheques were higher on Tuesday, but 
||both relaxed yesterday. The Vienna rate is rising, 
|| apparently in connection with the forthcoming issue of 
|| Austrian Treasury notes, in which German bankers will 
|| Participate. The rate of telegraph transfers on St. 
| Petersburg has risen some 15 or 20 pfennigs this week, 
|alter having touched an unsually low level. The re- 
\|turn of the Reichsbank to-day is again very satisfac- 
jtory. The total recovery was £/2,321,000, which com- 
oe with £.1,084,000 a year ago; and the aggregate 
|| Position is now better by 426,920,000 than at this date 
}in 1913. 
| On Monday evening the Kaiser left for his annual 
oneny to Corfu vid Vienna and Venice without reaching 
|| any decision as to the appointment of a successor to 
Count Wedel, the Staathalter of Alsace-Lorraine. After 
the failure of the favourite candidate, Herr von 
| Schorlemer-Lieser, to obtain the post, owing, it is said, 
|to the intrigues of the Centre party, it was announced 
|| With great assurance that the choice was to fall upon 
— von Dallwitz. It would now seem, however, that 
} - ee a Right are doing all within their power 
| Mini: sem the removal of this ultra-Conservative 
be ister from Berlin. In any case, the appointment has 
} ae delayed, and the final result of the ‘‘ general post ”’ 
py auent upon the Zabern affair remains uncertain. 


| 


| 
i} 





li in the absence 
] Public are busil 
|| difficulty—the 





the surface, at least, the incident at the Curragh was 
very different from the disturbances in Alsace. 
by the 


in taking sides. 


ome politics for the moment are particularly dull, and 
of purely German interest the Press and 
y engaged in the discussion of the Ulster 
ee ‘English Zabern,”’ as it is now called 

» Perhaps with a certain justification, although on 


rw — lll 
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Faced 
peculiarly complicated circumstances of the 
Ulster affair German public opinion finds great difficulty 


To the Conservatives the coercion of a 
loyal population in the interest of the ‘‘ alien "’ Irish is 
incomprehensible. On the other hand, they have no | 
sympathy for officers who strike at the roots of military I} 
discipline by refusing to obey orders. The Socialists, |} 
on the other hand, while approving of Home Rule, find 
it difficult to condemn an Army which refuses to fire on 
its fellow-citizens, since they themselves protest on prin- 
ciple against the use of military force for the suppression 1] 
of internal disorders. All parties, however, are now 
agreed in the rather hasty conclusion that the Liberal | 
Government, through its weakness in the face of the | 
olhicers’ camerilla, has lost the dav and is now doomed. | 
\ welcome feature in all these German comments is a| 
complete absence of the malice that so often marks the 
contemplation of another nation’s difficulties. 





although | 
perhaps there is at the same time some tendency to ex- 
aggerate the seriousness of the danger with which th 
country is threatened. 

lhe detailed figures of foreign trade for February 


show a considerable fall in the exports of chemi 


als and 
of textile products. Iron and steel exports, on the whole, | 
have increased, though there is a fall in raw iron and in 
girders. The export of coal was almost stationary. In 
imports there was a fall in coal, in cotton, and in iron 
ind steel goods. The figures for last vear’ 
trade, arranged according 
peared—** 


s foreig: 
to countries, have now ap- 
with welcome promptness,’’ savs the German | 
Press, accustomed as it is to bureaucratic delav in such | 
matters. According to continents imports and exports | 


for the last two vears are as follows :— 


Imports (in Million £). Exports (in Million &) 

1912 1913 1912 1913. 

Murope .... 3B .. Gs .... 37 .. WA 
Ameren .... 14% .. W@ .... we é 77 
BEPccsccece 50. Ci. Oe sees Sh ae 27 
MEO 6 nace a es mettre 3 0 ll 
Australia.... ) ae a wens BS ae 5 


Out of the whole increase in exports more than 50 per | 
cent. falls to the three countries Great Britain, France, | 
and Russia, the increase to Great Britain and Russia | 
} 
} 


i 
being more remarkable than ever before. The course of 
this increase for these and for Germany’s three next best 
customers can be seen below :— 


(In £1,000.) 


Imports. 


ee ee 


1911. | 1912. | 1913. 1911. 1912. | 1913 
Great Britain.......... 40,450 42,150) 43,800| 57,C00 58,050) 71,900 
Austria-Hungary ...... 36,950 41,500) 41,550) 45,900 51,750) 55,250 
European Russia ...... 81,700 76,400 71,250, 31,250 34,000, 44,000 
Ps 6444s cnasan .«++ | 26,200 27,600 29,200) 29,950’ 34,450) 39,500 
United States of America 67,200 79,300) 85,550! 32,000 34,900 35,650 
Holland .........-.... | 14,900: 17,250! 16,650) 26,600 30,450 34,700 





Among the less important countries, it may be men- 


countries shows a decrease both in exports and imports. 
Exports to Brazil and the Argentine are slightly higher, 
although the last country has not yet recovered from 
the considerable fall of the previous year. To Chile 
there is a fall of some £750,000, and the other South 
American States have in general bought ra 


1 


‘ 
, _” ig 
ner iess 


enough, Mexico, despite internal troubles, shows 


slight rise. The most remarkable increase, one © 
£;:2,150,000, or almost 50 per cent., is to British India. 

The position on the coal market shows no improve- 
ment, although, at the same time, there are hopes of a 
satisfactory settlement of the cartel question. The 
February figures of coal production are 15,140,000 
tons, a fall of 430,000 tons, or 3 per cent., over the 
same month a year ago. The production of coke, 
although sales on this market are especially bad, was 
somewhat higher, and there was a large rise in the 
figures for brown coal. In iron and steel circles the feel- 
ing grows more pessimistic from week to week. The 
demand, it is true, has hardly fallen, but the revival of 


| 
. . . . ecianiail Ctr: ngel' i 
from Germany than in the previous year. Strangely || 

} 


| 


| 


tioned that trade with Turkey alone of the Balkan || 
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activity that was expected with the spring remains 
completely absent, 1 a 
market apparently having no effect so far as the iron 
and steel trade is concerned. The shipping conference 
has been adjourned until May Ist, when it 1s to meet 
again at Cologne. Agreement has been reached on one 
or two small points, but the main difficulty of the 
position of the Canadian lines has not been solved. In- 
deed, the members of the conference consider it very 
satisfactory that the discussions have not been broken 
off altogether, so complete is the difference in standpoint 
between the two groups. In the meantime, the arrange- 
ment of details in the agreement between the Hapag 
and the Norddeutsche Lloyd seems to be nearing a 
satisfactory conclusion. 


A AS 





FRANCE.—THE MINISTERIAL CRISIS—PUTILOFF 
AGAIN—PROPOSED DUTIES ON FOREIGN 
SECURITIES—FINANCIAL COMPANIES’ YEAR, 


(FROM OUR CORRESPONDENT.) 
Paris, March 26. 


For the last week and more public interest on the 


Stock Exchange and elsewhere has_ been absorbed 
in the prosecution of Madame Caillaux and_ the 
Parliamentary inquiry into the famous Rochette 
affair. The inquiry is hardly likely to clear up 
the mystery involved in the intervention of the 


to shield this fraudulent 


financier, since many witnesses shield themselves be- 


ex-Finance Minister 
hind ‘‘ professional secrecy >. but what has come out 
so far reflects little credit on the standard of Parlia- 
mentary morality in any party or on the high officials 
and magistrates who obeyed instructions instead of 
administering simple justice. The general feeling is 
that the reconstructed Ministry cannot resist the im- 
pression created by the disclosures at the inquiry. A 
Mean- 
time, the new Finance Minister’s fiscal programme will 


new Administration is expected on the Bourse. 


Though the scheme passed by the Senate touching 
the taxation of movables may get through, it seems 
improbable that the progressive income-tax will do so. 
The effect of the Senate’s vote has been to depress 
shares in the big banks and foreign securities of all 
kinds, especially Russians. Indeed, business is abso- 


lutely stagnant in these groups. Rente at one moment 
seemed to be hardening, but the movement did not 
last. 


humour. 


To-day the market is in a particularly bad 

In the Chamber considerable interest was excited by 
a Socialist interpellation apropos of the Putiloff works, 
where, so it was alleged, German influence had long 
been at work side by side with French, and Creusot 


secrets were thus in danger of becoming common 


that 
the 


hardly revive the tone of the market. 
i 
| 


property. Another member — stated 


had in 


Russia 


1913. made a contract with English 


frm of Vickers for the manufacture of Russian 


artillery, which would 


The 


seriously Creusot. 


the 


damage 


discussion revealed one more instance of 


way in which Government influence and patronage 
is exerted in favour of one particular firm; 


othcial representations had been made to keep the 
Putiloff factory under Creusot control. The mover of 


' 

| 

| 

| 

the interpellation demanded increased State control 

over industry, the pretext being that such international 

contracts ought not to be made. The Foreign Minister 
admitted his ignorance of English competition. It did 
not apparently occur to him to state that such ques- 
tions of industrial competition in no way concerned 
the Government. A motion was actually passed calling 


; 
; 
| on the Government to keep a watch on the foreign 
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The Senate s vote on foreign Gover ; 
and foreign securities which are n ae 


not cr iene le 

duties considerably modified previous | ae tC 

increased the burden on all securiti - . ae 
Foreign Government securities of al] kit ds a oe 
to a fixed stamp duty on their nominal PH 

amount of which was raised from 2 per edit aa ‘ 
cent. by the law of July 30, 1913. The duty js aoe 
ten days before the issue or offer for subs ieee 
securities is announced, adv ertised, or effe ted. vol 
is now proposed is a 4 per cent. tax on the slit a 


foreign Government securities—a burden SO heavy th 
: ; ; a : ; eavy that 
evasion 1s certain. Therefore, in order to prevent ¢ 
. ° ° . isd ‘~ PICVENE the 
French capitalist from making his invest; a. 
2 E ae ie < : ‘ 4aU0TOad 
and having his dividends paid him there, the obliea.:.. 
has been laid on the banker or monevechan F hoe 


nents 





hanger of le Cas 

ing the duty on the coupons, as cut off, of all seer oe 
securities—a provision which entails a mass of «. For 
some formalities. are = 
Everyone collecting, cashing, paying, buving or sel “ 
coupons must first make a declaration at the Bureay : 
and then pay the stamp duty in advance, if, under exist. ud 
ing contracts, it is payable by the person issuing th » 
share. [Everyone demanding payment of his coupon | 3 
&c., in France has to deposit a dated memorandyn Pe 
Prokers must have two registers, open to inspection | |B 
: ; . Ei 

the Registration officers. Any holder of secyriti St 


Tities, 


domiciled in France, who has dividends, interest, dis. 


counts, &c., sent him from abroad must, when receiving 
the annual coupon for each share, stick on it a special 
stamp equivalent to the 4 per cent. tax on the year's | 
yield. Any infringement of these rules is punishable by | 


a fine of five times the amount lost to the Treasury on 
each year previous to the discovery of such infracti 








. 
10 


There are other penalties for other infractions, varying | 
from fines of 100 up to 1,000 francs, to imprisonment | 
for two years for repeated offence. The banker thus 
becomes a sort of tax collector—which would certain 
lose him his business. Obviously the result would be 
an exodus of capital to foreign banks, and with the loss || 
for France of a portion of its financial resources. | 

Parliament certainly seems bent on ruining the French | 
market by heaping burdens on every side on its re-|) 
sources. French shares already pay three taxes: 
stamp duty on the issue of the security, an exchange | 
tax, and a tax on the yield. The stamp tax, at present 
60 centimes on companies of less than ten years’ stand- 
ing, and 1f 20c on those of above this age, is to be 
raised, by the terms of the Senate’s resolution, to % 
centimes respectively and 1f Soc per hundred francs. 
The revenue tax is at present left at 4 per cent.; the 
exchange duty, however, is raised from .75 to .go franes 
per cent. on registered shares, and from .25 to .30! 
per cent. on bearer warrants. Altogether the increased 
taxation of movables is estimated at 93 mi 
francs, a new burden that will weigh mainly on th 
small saver. The Treasury may gain, but the Pars 
markets will lose heavily by this new method of obtain- 
ing revenue, especially the holders of foreign securities | 
which have already begun to fall. 

The other day some figures were given showing tht 


1° . 
iW1ons oO 


vear’s operations of the Crédit Lyonnais. They may) 
now be completed by corresponding returns tor otnel 


big financial companies. The Crédit Industrial et Com-}) 
merciel held 4,129,000 francs at the end of 1913; 4 
riving 


million was carried to the special reserve, | 
fons 


ws 


t 


en +m 


. ia ale 74. 2 oT its 
25,000 went in dividends. Th deposit 


on demand exceeded 68 millions ; at notice, 49 millions. || 
Current accounts totalled nearly 116 millions. The 

Comptoir National d’Escompte increased its reserves v0 
40 millions. The commercial assets amounted to 1,004 
millions, creditor current accounts to 665 millions, | 
deposits to 52 millions. The Société Générale “rots 


20 years ago, 







improved results, despite an eventful year, net profits 
totalling 24,021,000 francs against 22,170,000 in | 
Some shrinkage in total transactions 15, however, | 
noticeable. | 
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339,976,360 14 .. 307,035,486 8 
Total ....sseeeeseeee+7,250,095,848 48 ..7,213,708,244 1 
BANK OF FRANCE RATES. 


308,611,216 99 
- -7,119,950,150 92 


Sundries ....sseees 














4 
34 
i 
44 
and the 


Discount .......6. Ccccccccecccccccccccoceccocceccesoscees 


Advances on bullion ....... ceccccccccccececoccoeccoocseoce 
Advances on public securities .....ccccccccccccccccccccccs 


The following were to-day’s closing prices 
variations on the week :— 








Mar, 26. Mar. 19, 
Par. f co f c f c 
Three per Cents. ...... 100.. 8675 .. 8680 — 0 5 | 
Russian Fives of 1906.. 100 .. 103 50 .. 103 90 — 0 40 | 
Bank of France Shares .1,000 ..4,489 0 ..4498 0 — 9 O | 
Banque de Paris ...... 500 ..1638 O ..1,655 0 —17 O | 
Comptoir d’Escompte.. 500 ..1040 0 ..1,049 0 — 9 O | 
Crédit Lyonnais ...... 500 ..1,645 O ..1,694 0 — 49 O | 
Crédit Foncier .....0e. 500... 885 O .. 898 0 —13 0 | 
Suez Canal ....eee00. 500 ..5,000 0 ..5,045 0 — 45 O | 
Northern Railway .... 500 ..1,700 0 ..1699 0 + 1 g | 
Western Railway...... 500.. 887 50 .. 887 50 od 
| Orleans Railway ...... 500 ..1,350 0 ..1,352 0 — 2 0 
Eastern Railway...... 500.. 925 0 .. 919 0 + 6 0 
Lyons Railway........ 500 ..1,205 O ..1,297 50 — 250 
Southern Railway .... 500 ..1,102 0 ..1,102 0 ae 
| Ottoman Bank........ 250.. 636 0 .. 639 0 — 3 0 
Meridional of Italy Rails 500... 515 0 .. 523 0 — 6 O 
South of Austria Shares 500... 10650 .. 110 0 — 350 
|| North of Spain Shares 500.. 442 0 .. 444 0 — 2 0 
| Saragossa Shares...... 500.. 445 0 .. 447 0 — 2 0 
| Saragossa Bonds ...... 500... 36450 .. 864 25 - 7 
| 
RUBBER GROWING IN JAVA. 
(FROM A CORRESPONDENT.) 
BATAVIA, January 31. | 


] 


general tendency to class Java and Ceylon as 
I ibber-producing countries must be corrected by 
juanhcation that estates in Ceylon are roughly dis- 


‘suishable as up-country and low-country, while in 


‘inces. The conditions obtaining in the estates in 
Kast and : + ‘ a ar . 
and West Java are totally unlike. Although the 


SO, ¢ here volcanic in character, is fairly uniform, 

nd ne than Ceylon (as much of it is virgin), rain- 

“iy Which is the most important natural factor in | 
| Ww. ag r industry, is always abundant in 
HH Java, whereas in East there are long 


Periods 


ot complete drought, varying from three to 
‘ix months. This explains why the rubber 
being dug up in East Java, before bearing, 
ced by coffee, which stands drought compara- 
ha =e, requires less labour, and affords, in East 
““ an adundant harvest and good profits. Rubber, 


nNe- 
iif€ ariy 


and replace 
tively 





the most extensive centre in the East. The tot 
export is negligible as yet, and the interest of the b 
dealers of Batavia and Sourabaya corresponding 
small in comparison with that absorbed | the n 
products of the country—sugar, tobacco, and coffe 
fhe number of rubber companies situated Ja 
very small compared with Colombo, Singape re, al 
Shanghai. Even the rubber boom created 
such great excitement in Batavia as elsewhe 
nthe East; the peaceful Dutchman, averse 
o such upheavals, apparently preferred to leav 
others to speculate, while he pocketed t] 
profits drawn from the sale of land to foreigne 


| in America. 


ire marked differences between the various | 


during 


naturally mainly 


the few 


from 


Apart 


Batavia, commercially 


their colonies, 


may 


months of ‘ 
than 42 million gulden are said to have been spet 


} 


the 


which 


to the 


boom 


iS 


int 


cert 


IS 


otherwise, 


lar 


the 


establishment 


that event appears remote enough, but it 


sible if the output 


The Y 


Amsterdam, 


ol 


the 
| crow, with the demand for it 
| and, possibly, after the opening of the 
reat bulk of the : 


Rotterdam, 


London 


ubl 


Dut h ‘ oloni 
in Australia, E: n 
Pat ama Cat 


1 


and 
aiiti 


only a small proportion to Singapore 
The Dutch managers in Java c1 


favourable 


impression ; 


+1 ; 
rupbver- 


+ 


hands has passed out of the stage 


into that of 


intensive culture. I 


manager has no conception of the 


Dutch plante r to 


’ we a 
his plantation, 


| attention to his trees. 








Ceylon than in Java; 
| cents. 


{100 cents. 


manager does. 


in Java which are already bear! ’ 
be worth quotation ; certain it is, howeve 


+ 


estate in Java will put its stuff at least 


eau 


jUlc 


| coolie, in the best regions, 4 
| cents. equals 1s 8d): but the Cey! 
| get so much done with his cheaper 
The cost of production on 


Li 


The cos 


ne 

> 
: 
h 


1 


the market as will those in any oth 


East. 


er 
i 


aI 


i 


ain tl! 
purchases made by Englishmen contained a large ele- 
ment of pure gift—the value of what they received from 
the Dutch being so much below what they paid for it. 
Sumatra, 
nationalised, the capital invested in Jav 
Dutch, and this, reinforced 
strong desire the Dutch have always shown to make 
and 
lead 


rubber market there in vears to come. 


eed, 


Englishmen on the purchase of properties in Java. 
figures may not be exact, but it | 
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The returns of the Bank of France for this week, last on the other hand, grows sh ee 
» and the corresponding week of last year are as | maintain, and becomes p) ctive lat a 
ert — W ill otten redu¢ e the \ eld i sf f | ‘ ete 
poeta DEBTOR. | of production are high, ' a i a 
Mar. 26, 1914. Bae. 19,1914. Mar. 27,1913.| dear, the East lavan er ofte i 
f ce c f c , . = S ‘ _ 
tothe Bank .....-+. 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 | a-half to twice as i S Wes ' 
Capita! Or Tidition to capital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84) = Phere are. of cours el 
 ccaceatns -» 22105750 14. 22,105,750 14 .. 22,106,750 14 | ee a exceptions € jus 
nee aoe rt 4,000,000 O .. 000,000 0 .. 4000000 0; flamed Limburg Estate at Melane - : 
eof ee eres 8,407,444 16 ..  8,407,444.16 2. 840784416} rE. : : 
1 | roreeulation ......--5,743-147,830 O ..5,803,194,220 0 ..5,590,648,08 0 | IS, IC Is Impossibie to take a vi ay of 
Notes Mon securities ....+. 20.226,635 22 .. 21,819,259 40 21,508,286 7 | the prospects of rubber cult | 1 
Interest 0 SECURING wwe", 2646101 72 .. 3066853 2 .. 3.865613 77| , .! : tN Lin Eas 1 
Barsary account aoues ee 270,279,883 96 .. —s 9 .. 243,181 561 45 which a large amount of F ngiisn cap S sted. | 
"Paris .... 605,588,830 97 .. 608,587,387 96 .. 638,074,800 17 | , ser nolicy would he ta olar ied re 
eo oe 76,931,788 O .. 81,743,299 0 .. 94,450,119 0 | \ Wise! ns would be to plan € new clearings wit | 
De nods payable secooee 2,481,573 11 .. _ 2,604,518 11 2,271.508 11 | Coffee, thereby affording the company -~ a oe 1} 
Dividetteand sundries .... 17,515,216 46 .. 16,626,036 25 eee 1 ond alternative emnlavment tr +! : ; S 
Pedisoounts cocesece seceee  5:907,880 0 .. 5,407,880 0 .. 5,435,355 0 | ‘ abvernative employment to the labourers engaged. |] 
eodcien sasesecerseceseeee 280,848,968 89 .. 276,033.695 5 .. 273,906,025 61) Many planters in Java and in Sumatra pl coffee as |] 
Total .eccs++eeeeeeee+7,250,093,848 48 ..7,213,708,244 1 ..7,119,950,150 92 | @ Catch-crop among the rubber; and this p has i 
CREDITOR been pursued with success on many estates w ex- |] 
- | ceptionall, eood soil ind c] matic cond the | 
f ce f e ft c } ; 2 ~ ‘ aa ‘ Abiil«el itl = \ ~ i(- i} 
Cash in hand .....+++++++4,257,149,962 78 ..4,255,461,821 90. .3,842,276,691 75 | cessful coffee crop making good the losses incurred i 
Commercial bills overdue .. 624,726 33... 65,731 50 .. 86,154 38 | the rubber But i : , 
Diseounts in Paris ...s-e+e 497,383,232 37 .. 440,316,202 55 .. 719,715,204 41 | ‘ rs put NOt eve esta ss Ne Te 
Foreign DIIIS ...++++00. coos 9,204,862 63 .. =—'1,063,639 53 .. 30,473,272 57 | treatment, and better results would probably be ob- |} 
Treasury bills......++. sees 57,357 20 .. 95,915 12 .. 80,384 83 | sired by plantine tl a ti 
Discounts in branches...... 899,358,986 O .. 943,969,625 0 ..1,030,834,478 9 | tained by plant the products side sid id |} 
Advances on bullion in Paris 44,960,000 0 44,960,000 0 .. 15,594,000 ¢ | of together—i.e., if 1,000 were divided i 
in brane ANKE .cecee ** * ** .* s oe - = f i 
ie pablie securities .. 196,756,748 78 .. 204,860,792 62 .. 187,539,495 44 | rubber and 500 cotter ! 
Do by branch banks .... 529,990,352 O .. 531,352,663 O .. 512,951.515 0} Qf \West lava » hetter _—— , i 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 200,000,000 0} |. eo 2 Can ive 
Temporary advances(floods) 5,189,900 0 .. 5,189,900 0 .. 6,498,500 0} | reange, santam, and Ba estates ct 
Government stock reserve 12,980,750 14 .. 12,980,750 14 .. 12,980,75014 | J norioe ty anvthine i: ; 
|| Dodisposable.......+0+ . 99,579,293 85 .. 99,579,293 85 .. 99,625,303 75 | SUperior to anything in on, and eq gre 
Rentes Immobilisées ....++ 100,000,000 O .. 100,000,000 0 ., 100,000,000 0/ and productivity to Su d Malay I 
Premises and furniture .... 45,002,968 7 45,002,968 7 41,320,578 80 | C mt Bo . | 
Expenses of management.. 5,410,947 18 .. 3,385,964 58 3,351,159 70 cs venerally speaking, rubber-cultivation in java ts 1 
Bmploy specialreserve.... _ 8,407,394 1 .. 8,407,598 1 8,407,444 16 | its infancy in comparison with Cevlon, the oldest and || 
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WHIGS AND WHIGGISM.* 


No one would guess from the title that Mr Hutcheon’s 
book was, in fact, a collection of Disraeli’s early 
political writings. Most of these were anonymous 
and unpaid contributions to journalism, and the 
authorship of the articles written for the Morning Post 
during the passage of the Municipal Reform Bill in 
1835 was kept so profound a secret that even 
Disraeli’s sister (his chief confidante) did not suspect 
it. He always refused payment for such work, pre- 
ferring to store up claims upon the gratitude of his 
party, and in particular he wrote in praise of Lord 
Lyndhurst, the veteran leader of old-fashioned Toryism. 
His aim, however, was not so much defence of 
Tory policy as a bitter, unsparing, and at times even 
coarse attack on Whig measures and Whig Ministers. 
If Lord Beaconsfield excelled in sarcasm and irony, 
| the young Disraeli revelled in invective. Sometimes 
| his writings, of which nearly all have a little of the 
| platform style about them, remind the reader of Mr 
| 
| 


i 


| F. E. Smith; but at times, as in the appreciation 
| of Lord Bolingbroke (p. 218), of Mr J. L. Hammond, 
\|a very different writer. It does not often happen that 
] a brilliant orator is a brilliant writer, and it is but 
| seldom that an author succeeds on the platform. The 
| young Disraeli and the young Tory Democrat who 
| clearly takes him as a model succeed in both spheres, 
|| but each excels in attack rather than in exposition or in 
defence. 

In attacking the Whigs of the ‘thirties Disraeli was 
far from setting himself against a popular or 
democratic party; indeed, he reiterates with an almost 
wearying persistency the charge that they were an 
**Oligarchy.’’ And there was much truth in that 
charge, though Disraeli himself, when fighting under 
Lord Lyndhurst against Parliamentary and Municipal 
reform, was supporting much worse oligarchies. His 
resistance to political change, however hopeless in 
these two instances, was no mere unintelligent nega- 
tion. At the end of the ninth chapter of his ‘‘ Vindica- 
tion of the English Constitution,’’ a profound and 
subtle defence of the Peers in their recent conflict with 
rising democracy, he lays down the fundamental prin- 
ciples of Conservatism. His object, he says, has been 
to prove, from the experience both of the New and of 
the Old World, ‘‘ that political institutions, founded 
on abstract rights and principles, are mere nullities; 
that the only certain and legitimate foundation of 
liberty is law; that if there be no privity between the 
old legal Constitution of a country and the new Legis- 
lature, the latter must fall; and that a free govern- 
ment on a great scale of national representation is the 
very gradual work of time, and especially of prepara- 
tory institutions.”’ 


_* “Whigs and Whiggism.'’ Political Writings by Benjamin 
Disraeli. Edited, with an Introduction, by William Hutcheon. 
John Murray. 12s net. 





THE GOVERNANCE OF ENGLAND. * 
Mr Sripney Low’s ‘“‘ Governance of England”’ has 
taken its place among the standard works on our poli- 
tical system. In style and aim it resembles Bagehot’s 
‘* English Constitution ’’ rather than the more legal 
treatises of Sir William Anson or Professor Dicey; Mr 
Low, in fact, writes neither as a lawyer nor as a poli- 
tician, but as a detached and fairly impartial observer. 
He lacks perhaps the vigour and terseness of Bagehot, 
but his work is nearly as readable. Only nine years 
have passed since ‘‘ The Governance of England ”’ first 
appeared, yet in that short period changes have taken 
place which justify and almost compel a new edition 
The chief mark of the English Constitution is not that 
it is ‘‘unwritten,’’ but rather that it is a non-rigid, 
living and changing thing. ‘‘ That is one reason why 





~ * By Sidney Low. New Edition, Revised and Reset, with 
Introductcry Essay. Fisher Unwin. 3s 6d net. 
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the English method of government js 4 ™ 
describe."’ Recent legislation has worked jp th a . 
tion of greater rigidity ; perhaps all Acis of — 
dealing with the Constitution must so work. are 
for this reason, rather than from an, hostility 1 es 
intention of the measure, that Mr Loy resreta 4 
Parliament Act. That Act only puts jn “aaa 
form one of the ‘* conventions ”’ of the Con 
it inevitably puts it into a rigid form. 
naturally proud of the prescience shown ip his fire: 
edition, when he pointed out that if the Peer de 
liberately opposed the Commons, “‘ there wovid be t 
outcry before which the hereditary principle would a 
down.”’ He still thinks that all suggested oie 
have large and perhaps fatal defects; and so he ae 
cludes that it might realiy be better to leave the House 
ot Lords as it is, ‘‘ or at least only reformed by a mil 
tincture of life-peerages.’” Mr Low will shock mam 
orthodox persons by hinting that the necessity for +. 
forming the Second Chamber might be averted by 
abolishing it. So many countries have modelled thei: 
representative systems upon ours that a single-cham. 
bered Parliament has come to be looked upon as 
‘* constitutional monstrosity.’’ Yet our own system 4 
only ‘‘the result of a series of accidents.’ Ther 
was a time, as he says, ‘*‘ when we had only one Grea 
Council of, the Realm, and the arrangement might wel! 
have persisted.’’ At another period it seemed likeh 
that we should have three Chambers, and possibly one 
for the clergy in addition. If that had been the cours 
of evolution, Mr Low continues, ‘ no doubt eminen: 
jurists and political philosophers would have been pre- 
pared to show that the true adjustment of ‘ checks 
and balances,’ the happy medium between democrati 
licence and ordered freedom, could not possibly hav 
been maintained without the conjoint existence of three 
Chambers, or four, or possibly five.’’ 

The chief modern development, Mr Low thinks. is 
not so much the predominance of the Cabinet as the 
growing importance of the Prime Minister. He nov 
has many of the attributes of a Reichskanzler. for hi 
advises the Crown on matters outside Great Britain, 
and he is Chairman both of the Committee of Imperial 
Defence and of the Colonial, or, as it is now in- 
accurately termed, the Imperial, Conference. In each 
of these capacities he enjoys a certain independence 
not only of Parliament, but even of his own Cabinet. 
Within these islands, too, the possibility of ‘‘ Home Rule 
all round ’’ points to a further increase in his power. 
On the question of Home Rule itself, Mr Low expresses 
no opinion ; but he sees no reason to modify the con 
clusion which he reached nine years ago, “ that some 
machinery of subordinate Legislatures and Executives, 
some devolution on a large and systematic scale, would 
be required in order to relieve the Central Parliament 
of burdens beyond its strength.’’ ae 

Parliament, Mr Low says, is more ‘ democratic 
than it used to be, but less so than might have been 
expected. A Labour party counting only 7 per cent. 
of the House of Commons makes a very mild portent; 
and although the House may contain a larger propor 
tion of members with moderate means than any Parlia 
ment in the late Queen’s reign, the descendants of the 
‘‘ governing families ’’ are still well represented, anc 
the plutocratic influence grows ever stronger. Indeed, 
the most serious danger which Mr Low foresees 15 10 
from the open pressure of organised labour, but from 
the secret and intangible pressure of the ~ mone) 
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power.’ 

PUTUMAYO.” 

One of the most disquieting facts made clear by = 
publication of the Putumayo Blue-Book in July, = 
was the absence of all evidence to show that of 
Peruvian Government had any real intention ™ 
| 


punishing the criminals as a first step to introducing 


i 


° . . bs - ts 
reforms. Diplomatic pressure failed, as the attempts | 





1914). (London) N. Thomson and Co. Is. 


Colombian Government, January, 1914. 


. Be : a a ary’ | 
* ‘The Putumayo Red - Book.’’ (Second edition, ee a4 


he 
Peru in the Putumayo Territory.'’ White Paper published fort | 
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an Government had done. None of the [ ‘Tones e@teses for subscription to date Total offered for subscription for the | 








_— ° . f I . ’ ‘ 2 } whe ic year— j 

-ninals have been punished; one Of the WOTSt 15 | UM seccccceccccreeeeree MOFSIOMT IDS ooo. ceceeeeeee £196536,988 || 

rimina "a s in El Ene: - increased | Bip ccce-ccceceseseccees SEES li dsadnoresscomeensan 210,850,156 | | 
said to be still in command in El Encanto; increased | gg itt. cc: Peon | 191,759,352 | | 
sa! : 2) : i vineeonendtaes . t 
rted, although the forest su Sepeinntives weoe 62,240,003 1910........... . oo .. 967,439,053 || 

rubber exports are repo : 8 P- | ERED cccccccce coccce § 99,700,359 | 19GB ........cccccccceeee ISR IERIOS IT 


WGOD .cccceccseceecceseee 67,348.593 1908 ........... 


veg are known to have been largely exhausted and 
Ae Indians reduced in number. Very great im- 
rtance therefore, attaches to the authoritative state- —— 
f , 


ment just issued by Mr Norman Thomson (author of | NEW CAPITAL ISSUES. 


the Putumayo Red-Book) of the claims of the 


Colombian Government to sovereignty over the | ae Government 3 per Cent. Sterling Loan of 
Putumayo area. Disputed ownership, it appears from | v—tseue ot £6,000,000, being the balance of the 

“acon’s careful investigation, was a consider- | 2Uthorised issue of £12,000,000 in bearer bonds at 80 per 
Mr Thom les cleus’ ax i iain The | cent: The first half of this loan was offered in the first week 
able factor in the crimes © ~ ” oe ee = | of February at 77 per cent., and was subscribed very quickly, 
Peruvian firm, which was Jater converted intO aN | owing tothe handsome bonus promised in the terms of 
English commercial company, usurped in 1g00 an redemption to those who were prepared to hold the bonds 
area hitherto uninterruptedly and peacefully occupied | until maturity. The present issue is redeemable on similar | 
tb Colombia, and claimed that this occupation by a | terms, namely, by an accumulative sinking fund to be applied | 
trading company, in the course of which many Pb cornernapey ae a = ra “ ae 
Colombian citizens as well as innumerable natives | ene fall” om oe oe Aas 19t5- Brag agar Yar rename. m4 
- lered, constituted territorial ownership. | V:,14 ; eh oe ee ee ee 
were murde , ! c ; yield is just over 4} per cent. Without allowing for redemp- 
The claim cannot be maintained. As a matter of fact, | tion, the return is {3 18s per cent. The bonds are a very 
the Peruvian Government, in disclaiming responsi- | cheap first-class security, and were over-subscribed on the 
bility for the atrocities, declared the Putumayo to be | day on which the lists were opened. 


neutral ground, although they now claim sovereignty | City of Winnipeg.— Issue of {1,150,000 4} per cent. con- 
ever it. The most satisfactory feature of the present | solidated registered stock at 98 per cent., with a full six 
situation (of which Mr Thomson’s report and _ the | months’ interest payable August 1st. The stock is redeem- 
cecond edition of his excellent Red-Book give an yr 2 Oe ~ oe Ps inn any aueng Ge epee ts 

5 . ¢ ‘@ , O12 ns} sc 
admirably clear account) 1s_ the fact that both rie "Sip aseeude of thn bam aan send Perper no 
Governments now appear anxious for arbitration In | public works and extensions. The existing debt of the city 
order to settle the frontier question, and negotiations | apart from the present issue is £7,604,122, and the estimated 
t) this end are being conducted in Bogota and Lima. | population is 210,000. The bonus by way of full interest on 
\s a preliminary step, it is proposed to establish one | August 1st is worth very nearly 25s, so that the yield at the 
or two boats on the river under the control of an In- | Price of issue is £4 13s per cent. 


ternational Board, whose powers, Mr Thomson sug-| Buenos Ayres Western Railway.—The company 
gests, might later be extended to embrace other | ers £1,750,000 of 4 per cent. debenture stock at go to the 
\mazonian regions. | holders ot ordinary stock and extension shares. The stock 
| carries interest from July rst next, and thereafter ranks pari 

| passu with the existing debenture stock of the company. 


Selfridge and Co.—Issue of 300,000 6 per cent. cumu- 
lative preterence shares of {1 each at par. The authorised | 
The Theory of Value. By Wm. Smart. Third Edition, | ©4Pital of the company is £1,800,000, of which £1,000,000 is | 

London) Macmillan and Co. 1s 6d net. enmeaty and {Seance ere one eee fi omen 
—_ on es : —_— shares and 400,000 {1 6 per cent. cumulative preference 
Eeuador. By C. Reginald Enock. (London) T. Fisher | shares have been issued. There are also 5 per cent. first | 
Unwin. ros 6d net. 2a - _ | mortgage debentures for £382,200 outstanding. The present 
A History of Penal Methods. Criminals, Witches, Lunatics. | issue is made to provide for the acquisition of the capital of 
By George Ives. (London) Stanley Paul and Co. | Messrs T. Lloyd and Co., Limited, who carry on business in 
1os 6d net. premises adjoining Selfridge’s. The existing business s also 
Seventy Years of Progress Under Free Trade. By Earl 
Brassey. New and revised Edition of Sixty Years 
of Progress. (London) The Free Trade Union. 








BOOKS RECBIVED. 


Under Mr Selfridge’s management the profits P ann from | 
ry ; . = 0,247 in 1911-2 to £104,029 in 1912-3 and to £131,546 in | 
The Law and Practice of Bankruptcy. By G. N. Hardy. | As a ‘Thine profits nan staked hudba ohio Epocciation 
_ (London) Effingham Wilson. 2s 6d net. on fixtures and fittings or interest on debentures. In these 
Deuischiand und die Grosse Politik. Anno 1913. By Dr | three years all profits, after paying debenture interest and 
Th. Schiemann. (Berlin) Georg Reimer. preference dividend and, for last year only, a 5 per cent. | 
The British Review. April 1914. Edited by R. J. dividend on the ordinary shares, have been retained in the | 
Walker. (London) Williams and Norgate. 1s net business. Given a continuance of Mr Selfridge’s successful 
oe : wo ‘| management the new preference shares offer a very promising 

investment, with a high return. 

The Papua Company.—Capital £100,000 in /1 shares | 
of which 60,000 are offered for subscription at par. ‘he com- 
pany will acquire a timber business and mill now in the 
occupation of the Pacific and Papua Produce, Limited. The 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
dpening of the lists have been as follows :— 


Amount First Farther ev uty of 2s 6d per 1,000 super | 
Nomina! Receivable by Pa i acres for 25 years, and an export duty rd | Pp 


Capital. Company. Thereon, bility. | feet of timber other than cedar, and 7s 6d per 1,000 super 
£ £ & & 


roperty appear 
Amountpreviouslyrecorded .... -. .. 88670678 .. © ae ck | feet of cedar wood. The reports on the property ap} 































years by annual purchases 
ander par ; 


ASSURANCE CORPORATION. 


Fire, Life, Sea, Accidents, Annuities, Burglary, Motor Car 
Plate Glass, Live Stock, Third Party, Employer's Liability, 


SUES OF THE WEEK— | 
Papua Co. (March 23) .......... 60.000 
Nafalngama Rubber’ Hisates, © ** 60,000 .. 15,000 .. 45,000 | 
Sean earch 23) .............. 3909 .. 3809 .. 62 .. 2,867 
Cann Motor Car, £1 (Mar. 21) 120,000 .. 120,000 .. 60,000 .. 160,000 | 
vangya Batu Rubber, 2s, at 4s Head Office. 
Ween al) ................ 2000 .. 4680 .. 4000 | _ 
“Pte = ntier Goldfields 6 % Governor— Incorporated 
City of Wine = (Mar. 25) 50,000 .. 50,000... 6,250 .. 43,750 | Gir Mavans Leunec:, . a. 
7 y inipeg, % Cons. ; 
wef, Stock, 1943-65, issmed at E.0.M.G, 
ot % (March 25) ........... 1,150,000 .. ; ; 
Belgian Gowermnsent, ¥ Steed oO 1,127,000. 57,500... 1,069,500 | ROYA b E x ¢ . H A N G EF 
ing Loan Red. within 25 


men doveea t by drawings at 
Buen s Ayres Weetesy fail gg om «+ 2,400,000 .. 300,000 .. 2,100,000 | 
3 yweste i i - > i 

4 4% Deb. Steck as 90° 









_ (March 2 Fidelity G t 
Self: Liisi ies y Guarantees. 
Selfridge and Cor 67S, "Gyggg 7000 «+ 1,875,000 .. 87,500. .1,587,500 | 
ref. £1, at par (March ow 300,000 .. 300,000 .. 37,500 .. 262.500 The Corporation is prepared to actas TRUSTEE and EXECUTOR. 








Apply for full particulars of al! classes of Insurance to the Secretary. 


ROYAL EXCHANGE ASSURANCE ROYAL EXCHANGE, LONDON E.C 












ee e+ 5,639,809 .. 568,702 ..5,071,107 | 
1 Payable from reserve fund. 





to be extended by the opening of grocery and provision || 
departments in premises on the opposite side of Oxford street. || 


timber licences are held on rental of 10s per annum per 100 || 
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satisfactory. The purchase price is £16,000 in cash and 
39,000 in fully-paid shares, out of which the Pacific and Papua 
Produce, Limited, receive {12,000 in cash and 9,000 fully- 
paid shares. The 30,000 shares now offered have been 
underwritten for 5 per cent. cash plus 3 per cent. in cash or 
fully-paid shares at the option of the company. The company 
is parting with a rather large portion of its capital to vendors, 
and the scheme is, of course,a risky one, but it offers the 
chance of good profits if the prospectus reports on the property 
and the scheme are justified. b 

Western Frontier Goldfields.—Capital £100,000, in 
50,000 participating preference shares and 50,000 ordinary 
shares, all of {1 each. The preference shares are entitled to 
a cumulative 6 per cent. dividend, and to 75 per cent. of the 
profits available for distribution until they shall have received 
100 per cent. in dividends in addition to their annual 6 per 
cent., after which they will become ordinary shares in all 
respects. Allottees of shares subscribed under this 
prospectus will receive one ordinary share for each three 
preference shares out of the vendors’ purchase consideration. 
The company will acquire certain gold mining and timber 
concessions in the Gold Coast Colony. The lease is for 99 
years from November, 1911, and the rent is from £50 in the 
present year to £300 in 1919, at which it remains. The 
climate is said to be good. It is proposed to develop the 
property by stages, and the cost of the initial portion of the 
work is estimated at £17,050. Samples taken from the 
property gave assays varying from 1 dwt 5 grs to 43 ozs per 
ton. The venture is a speculation pure and simple, and the 
estimates of value and cost are hypothetical; still, for those 
who like to gamble the venture may have attractions. 











Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel - street, Strand, 
Lendon, W.C. 








COMPANY MEETINGS, &c. 


IONIAN BANK, LIMITED. 
ECONOMIC AND FINANCIAL CONDITIONS OF THE PAST YEAR. 


The annual general meeting of the shareholders in the Ionian 
Bank, Limited, was held, on the 24th inst., at the offices, 25 
Abchurch lane, London, Mr Falconer Larkworthy (the chair- 
man) presiding. 

The acting secretary (Mr John Lindsey) having read the 
notice convening the meeting, and the report of the auditors, 
the report of the directors was taken as read. 

The Chairman said : Ladies and Gentlemen,—On behalf of the 
court of directors, and in compliance with the statutes of the 
bank, I have the honour to draw your attention to the report 
with the balance-sheet for the year 1913-14, which has been in 
your hands for the last fortnight, and, as usual, before pro- 
posing a resolution for its adoption, I offer a few remarks on 
the general economic and financial situation of the year, and 
also particularly on Greece and Egypt, where the bank’s busi- 
ness 1s conducted. 

INTERNATIONAL CHARACTER OF FINANCIAL BUSINESS 


I offer no excuse for these preliminary remarks, for in these 
days of growth of intelligence bank shareholders, at least, are 
more alive to the international character of financial business, 
and each countfy’s connection with the enterprise and indus- 
tries of all others; and while being better able to judge the in- 
fluences which make for or against the interests of their 
investments, naturally demand more information than that 
which used to be contained in the usual bald statement of 
figures. Because, too, banks deal in loanable capital; and the 
great world movements, whether political, financial, or 
economic, all have their bearing on banking business, bringing 
profit when they are advantageous, and a diminution of profit, 
and often loss, when they are unfavourable. A well-grounded 
encouraging statement is calculated to give confidence to share- 
holders, and we fully recognise that information from this chair 
ought to be neither understated nor exaggerated. Political 
events are often serious enough in their effect on trade, but the 
experience of the past year shows that they are not the main 
cause of its fluctuations in the direction of adversity or pros- 
perity. The cause of its flow and ebb are complex, like the rise 
and fall in the value of loanable capital, but, apparently, have 
more to do with the abundance or limitation of the surplus 
disposable capital of the world derived fram production, and 


the intensity of competition for its use, than with any other 
cause. 


oe 
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THE TRADE OF THE WORLD. 


Whilst the political situation was highly strun 
breaking-point at times, and actual war continued : 
in the Near East, the trade of the world was exc, 


° t 4allY ore 
and was not disturbed by any very important labour «2 0 


As far as this country was concerned, her ind an ae 
almost uninterrupted prosperity; her railways dente - 
traffic figures; never before were so many home ana 2 
and foreign loans and enterprises subscribed { r: ae : ad - 
loanable capital was very dear, her own fina; at oe 6 aga 
proved quite equal to providing for both int, ae 
requirements. Most other countries shared, more cr 1... 
od ess 


this prosperity. The United States of America ms 7 
In their case there was a serious impa eal _ 
and cotton prospects, followed by crop shortases fab 
staples, the crops being literally burnt up in many tans, 


ception. 


D 

and the production of all crops combined was lower ¢h- th 
z ~ wel Wan thos 

of the last 10 years, except 1911, and the shock cay ' 


1used by +}, 

. . . = Y et 

political upheaval in Mexico produced for a time a financis 
chaos. The enactment of the banking and currency legislation 


has removed the uncertainty as to what form the legislation || 


would take, and the scheme, with possible modified details. ie 
likely to be a success. The phenomenal boom in trade, which 
had lasted for several years, and in 1912 showed an inctease at || 
£106,605,908, thus eclipsing all records, gave no signs of || 
slackening in 1913 until the months of August and September, 
when expansion in regard to exports was arrested. This, how 
ever, was ascribed to the unwillingness of merchants to trade 
until the American tariff came into force, by which British 
commerce is expected to benefit largely. Subsequently, although || 
imports recorded their maximum and began to fall away in the || 
last half of the year, the exports attained the highest point 
they have reached in the same half, and have Only quite lately || 
shown diminution in the rate of increase; and the net result is 
that the total trade of the year shows another record, or during || 
the last decade a 50 per cent. increase. “|| 


| 


TRADE PROSPECT FOR 1914. 


It is not yet clear whether contraction of trade which is pro. || 
gressing and the lower level of industrial activity are of perma. || 
nent character; but various signs point to a reduction in 1914, | 
especially the great fall in freights; but, on the other hand, the | 
coming harvests of the world promise well. The imports of | 
cotton show a decrease in 1913 of £9,668,000, and the exports | 
of cotton manufactures an increase of £4,986,881, but this is 
more a matter of value than quantity. This contraction became 
accentuated in the beginning of this year, and we now have || 
the usual effect in the cheapening of loanable capital and in 
the enhancement of value of first-class securities, as con- 
raction of trade is always a “bull point” on the Stock Ex. 
change. Beyond, at times, the dangerous aspect of labour, 
which in various parts of the world continues to challenge the | 
social system by its effort to hold the trade and commerce of |) 
the respective countries in subjection to its will, and in the || 
neglect of the principle of liberty regulated by law, and the || 
absence of other constitutional restraints which might lead at || 
any moment to the dislocation of the great markets, and to an || 
attempt to recast the political structure of modern society, there || 
has been nothing up to the present date to cause any serious} 
fears that there will be any important decline of prosperit) 
during the current year. Home industries, with the exception | 
of cotton spinners and manufacturers, continue to record 4 
fairly good output, with corresponding profitable results; but, 


f 


at the same time, the excessive expenditure in most States lor 
military and naval requirements and the luxurious scale ed 
private living are exhausting capital which, otherwise, woul | 


add to industrial development and improve national stability. 


| 


i 
BALKAN WAR EFFECTS. 


Of course, the great feature of the year to us has been vw 
renewal of the Balkan war, and it is one that at times excises 
considerable misgivings. This war was, in the opinion of | 
political world, to involve in its existence and consequences - 
antagonism and conflict of the Great Powers. It came, @0¢ 
through the diplomacy of Sir Edward Grey and M. Poincare, 
the settlement of the Balkan territories is now an event of = 
past without that conflict having occurred. Greece and Servia |) 
have both come out of the turmoil with the important = 
stantive territorial gains exacted in the first place by the a Hi 
from Turkey, and then from Bulgaria. A new kingcom SS |) 
been constructed out of the same territory for the independent | 
mountain clans of Albania; and Bulgaria, after her exhaust i} 
encounters with her old allies and the interference of mee 
has had to surrender Adrianople and the territory lying wre 
that town and including Constantinople, into the hanes a } 
Turks. It has been with a deep sense of relief that we 
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~ of this prolonged struggle; but that it is a | 
4 ent of this great question we cannot believe, | 

‘ n awakened and movements of thought de- 
; s set in motion which cannot be satisfied | 
. disappearance e of the Turkish power has | 
* it.. As is shown by the record of the pro- | 

; -< at our last annual meeting, the court of directors did 

ae te that the political difficulties of Greece would | 

i a second war which would lead to territorial ex- | 

all S rtant a character as could hardly have bee 

: il by anyone when the first war was entered upon in 

ae " 4912 The losses of life, money, and materials have 

larg reased, and the responsibilities of the Stat: | 

: e been vastly ext nded, and Greeks have now the opp 

i ty of show how they can successfully handle the advan- | 
. de but critical situation that their prowess has helped to 
: aad about; that they are worthy of the large estate that has 
; committed to them, that they possess the qualities which 
; <j] enable them to uphold the position so dearly bought, and 
a] st they can maintain their freedom in the face of their 

D enemies 
TURKEY AND GREECE—THE 2GEAN ISLANDS. 

b How long the peace between Turkey and Greece—the ratifica- 
ons of which were exchanged on November 24, 1913—will last 
of nd the burden of armaments continue to be imposed, it is 


r, ificult to forecast; but in regard to the Balkan States, and 
. slso to the Great Powers, there is, unhappily, no sign of any 
ncerted attempt to alleviate the burden of war and of un- 
* productive expenditure, which every thoughtful mind desires 
h || and longs for, but with so little hope of securing. The question 
Y f the 4Zgean Islands continues to have certain threatening 
features, but the possibility of another war with Turkey has not 
iisturbed the confidence of Greeks in their own resourcefulness, 
L. although such an event might well portend financial effacement 
or both States. For the present the Triple Alliance 
Powers agree that all the islands now held by Greece should be 
retained, with the exception of Imbros and Tenedos, which lie 

se to the Dardanelles, subject to the delimited frontiers ot 


g to one 


- \lbania being recognised by Greece. There is no doubt that 
aternational difficulties may be settled by official visits, ana 
|| those that are passing between Greece and other Powers by 
e accredited Ministers on the island question will be a practical 


f test of their value. As is well known, the conditions of war- 
s fare which have affected most of the other Balkan States have, 
regard to Greece, been those of participation in a foreign 
no local ravages have to be repaired, but the territory 
that has been acquired has been greatly ravaged, and enormous 
imbers of refugees are being provided for by the State, and 
‘ts resources are being subjected to considerable strain for 
relief works, as well as for military and naval expenditure. I 
make no comment on the inevitable effects of these late wars on 

the economic situation of the country, as these have been ably 

lealt with at length by the Minister of Finance, M. Diomidis, 
| his Budget declaration of December 3rd last; but I may say 

a victorious war has alleviations of pride and sentiment 


var r 
Wai, @€Nd 


encouragement which go a long way to restore and main- 


+} nfidan 4 , 1; 
public confidence. But exuberance of feeling and energy 
| honld } ais ; . 
1 t be allowed to take the form of eagerness to engage 
i new eco m ‘at 


mic ventures, which is sometimes the case, and 
14 4 


red) Sh \11 . 
at Should be restricted with firmness by the banks within 


“esonadie cimensions. Although the adjustment of national 
xpenditure to income in Greece may be difficult for a few 
ae nt the newly conquered country is able to bear its 
ae the burden, she is justified in looking forward with 


tO an a “Tt » ang so¢ . 
to an adequate increase of revenue when that event 
isa mt lished. 


GREEK FINANCES. 
ne State’s finances are concerned, they appear to 
nanaged with considerable foresight. The expendi- 


z = ‘er all heads, including loss of revenue, amounts approxi- 
+, 10 430,000,000. The State had on hand at the begin- 
—. f it, as war chest from loans and revenue surpluses, 
a XS ’ 0, and drew revenues from the conquered Pro- 
| we a200ut > 


and Treasury } 


:000,000, and raised during the wars on bonds 
mondays nulls about £7,600,000, and the most of this 
eer a the further deficit will now have to be placed in some 


OTe 1 rmanen £ ~ . . . 
| pe inent form. The national indebtedness will be in- 


Teased fr 


‘urther by the State’s share of that portion of the public 


[ 1] lebt of Turleen ni . 
| n Par; ‘urkey which the Financial Commission, now sitting 
' ‘ ar : - 


decide as properly belonging to the territories 
| aia = possession of the four Balkan States, of which 
E a ae ; the share of Greece, of the whole amount, will 

yout per cent. The amount of the proposed loan for 


000 drs, equal to £20,000,000. Its object is 





of the steps being taken connected with the 


White Nile dam. The 
be, at 


works and the 


former of these works is estimated t 
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EGYPTIAN N PE | 
' 
Price f Egypt { luring the f wed those 
f American cotton more than they have i mpathy |} 
; : } 
therewith hitherto. At the end of Septen the price for fully |} 
good fair brown was about the same as att beg g of || 
the year, 10.45d, tl ed at 0.90 ese es |} 
were advantageous, but the results of the seas w closing |} 
are not so favourable. In 1912 the crop amounted to 7,§32,920 |} 
a ' j 
Cantars, OF 1,000,000 Dales, about equivalent t those I 19k | 
and 1911, half of which is dealt with in England r the fins 
cott fabrics. The estimate for 1913 season is over 74 milli 
cantars. The stock carried over in Alexandria at the end of 
the 1912 season was very heavy, amounting to 488,425 cantars, 
and owing to the early ripening of the new crop, first and 
second pickings falling together in some cases, there has always 
been a heavy stock there, which reached the high record figure 
of over 2,840,000 cantars at the end of the year. The third 
picking was very small ; in some districts there was none at all 
1913 was a record period in shipments of piece goods. At the 
close of the year curtailment of production was forced or 
manufacturers, and profits were seriously reduced. Spinners 
of yarn did fairly well, but realised smaller profits. The foreign 
at 
trade in piece goods was of record character, chiefly due t 
larger demand from India and China. Now with the cessation 
of the Balkan wars the demand for the Near Eastern markets is 
improving. 
THE GEZIREH IRRIGATION WORKS 
Tl t tant ¢ . y + . 4} the foot re 
he most important teature nnected with th tur 
3 } } re 
economic development of Egypt and the Suda s tl gre 





which will enable some 3,750,000 feddans land to be brought 
under irrigation, which will comprise most of the cotton-p 
ducing land of the Soudar This land is almost enclosed b 
two of the converging branches of the Nile, so ith of Khartou 
called the White and Blue Niles It is in the shap fa wedge 
or sugar-loaf, 300 miles long, its base being 200 n les across 
The estimated production of this district will be about 1 mn 
bales of good cott The other dertaking is a smaller 
enterprise connected with Unner Egypt and th Delta, est 
mated to cost about £1,000,000, its object being to increase tl 
supply of water in seasons when the wat f the two Nales 
short, and to protect Egypt from inundation when the su 
is too great; and also it is intended to indet Egypt against 
the loss of water it may incur through the establishment tl 
Gezireh irrigation works. 
POSITION OF THE BANK 

The position of the bank since we last met! be n 
marised in a few words The high rat money wl have 
prevailed at most monetary centr g | , | 
enabled your directors to lend, at t t t fe- | 
serves in London on favourable ter r aut KeTciseu | 
at Athens and the Greek branches genera g perio 
covered by the late wars has kept the | f er from af! 
serious losses. The misfortunes of other fina a] tituth 
have placed at the bank’s disposal increased ree . ( 
shape of deposits, which have enabl i t to ext ts —_ 
tions, and the financial activity which has characterised se 
later portion of the year and the higher rates for ey whi 7 
have prevailed in Greece have re sulted a fa r€ we 
profits in that field of business. The a r rium not j t 
over, and the time has not yet arrived wher a close va watt 
of the bank’s securities in Greece can I ade with any rela 
bility; but with the exception of e or two unimportant 
properties, for which provision may be req sired, we have ne 

sensible depreciation 


reason to believe that there has been any 
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from the effects of the late wars of any securities held by the 
bank. On the other hand, a decided improvement in values 
has already manifested itself since peace was signed. As you 
will see, the bank has no contingent liability at the date of the 
balance-sheet on bills discounted, and its liquid reserves 
amounted to £757,694, while its demand liabilities were 
£1,195,170. The business in Egypt for the last two years has 
been practically free from loss. At the same time, we have to 
regret that two of the accounts in liquidation—the legacy of the 
old management—have not turned out so well, owing to the 
failure of guarantors, as we expected they would. The invest- 
ments stand at £140,966, against £147,014 in the last balance- 
sheet. 
STOCK EXCHANGE SECURITIES. 

The political anxieties of the year had a very depressing 
effect on all first-class securities, which was further aggravated 
by the excessive issue of new public loans and industrial secu- 
rities. The securities held by the bank, other than the Two 
and a-Half per Cent. Greek guaranteed loan of 1898, which is 
subject to annual reductions either by purchase or by drawings 
at par, had to be adjusted to the prices of January 13th last, 
which, I regret to say, cost the bank out of profits £4,000. But 
this loss fortunately happens to be a merely nominal one, as 
you are all probably aware that there has been a great rise in 
the value of Stock Exchange securities since January 13th. 
With very few exceptions the prices of securities at the end of 
the year were lower than at the beginning. Consols touched 
71, the lowest price on record, and the Greek Two and a-Half 
per Cent. guaranteed gold loan of 1898, in which the bank is 
considerably interested, fell to 734. And according to the 
Bankers’ Magazine, a review of 38> securities, including the 
very best, showed a depreciation of values amounting to 
£ 186,000,000, against the preceding year of £85,000,000. This 
great fall in the price of British Government stocks, which now 
has at least been temporarily arrested, was not peculiar to this 
country, as similar stocks of all first-class Governments of 
financial stability suffered in the same way. In the main it is 
probably to be ascribed to the fact that a larger field is open to 
investment, and to colonial and foreign industrial securities 
having improved in the security they offer at comparatively 
higher rates of interest; and also to the ease with which they 
are able to be disposed of. Until the large impending loans 
for France, Russia, Turkey, and the Balkan States have been 
fully and firmly placed, the markets for securities are likely to 
be uncertain. 


The following account shows a reduction :— 
Loans current and other accounts of 


Lf 25,930 
And the following show increases :— 
Balig SOCERWEADTS OF coccccccccsescsccccsccccccscce £48,508 
Bills discounted Of .........cccsccsccccccccsceces 46,708 
Advances On S@CUTITIES 2.0.0... cece cceececeeee 192,766 


Freehold 
ture 


bank premises and bank furni- 


95447 
The new bank premises at Athens to which this last increase 


i} month of July next. 


| 

i . 

| is to be ascribed will probably be open for business about the 
} 

1 

i 
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| Red Cross and relief funds. 
| than current accounts is less than that of last year by £125, 


PROFIT AND LOSS ACCOUNT. 


The charges of management show an apparent reduction of 
4166 compared with those of last year; but the real position 
is that, while considerable economies have been effected in 
connection with the Egyptian business, these have been counter- 
acted to almost an equivalent extent by extraordinary expendi- 
ture connected with the Balkan Wars, consisting of salaries 
paid t temporary clerks, and subscriptions to Red 
and relief funds, amounting to The 


Cross 


Drs.55,00.. total 


| extraordinary expenditure incurred by the bank in this con- 


nection since the outbreak of the war in September, 1912, is 
Drs.69,000, in which are included Drs.12,000 contributed to the 
The interest on deposits other 


notwithstanding the increase of £30,447 in their total, and 
which, having regard to the large increase in current accounts 
at interest, amounting to £298,550, we are justified in saying 
is proof that the bank’s credit during the late stormy period has 
in no way declined. Speaking as shareholders, I think we 
have every reason to be thankful for the strength and satisfac- 
tory character of the bank’s position during the period under 
review, and to congratulate ourselves in regard to results that. 
had it not been for these old Egyptian contingencies, the end of 
which we hope we have now seen, but of which we 
cannot be absolutely certain, and the provisions re- 
quired for depreciation of investments in London, and the 
limitation of our business for prudential reasons, having regard 
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to the political circumstances of the period, he vee 


year would have been very satisfactory, if , oe ae 


= t brillians 


MARKET QUOTATION OF THE BANK'S 


ARES 


I have been asked by shareholders, both her 
to explain, if I can, the low Stock Exchano: 
bank’s shares. It is a very natural question 


4nd in Gree 


1Otation of this 


’ ; ; 1, Dut somewhs: 
difficult to answer precisely, seeing how many factors ; a 
. . “TS intvenrcs 
the price of investments. I would first say that, havir 
a , a°, Naving reg 
to the enormous depreciation of all] first * 


lass securities, 
cluding nearly all bank shares, the positior 


n of is nk 
shares is not exceptional. Most bank shares in on ne 
carry a liability, a few unlimited, the most limited... 
many cases, heavier than the shares of this bank Carty. The 
liability is practically nil, as it is only in the case " 
up that it can be enforced, which is a very unusual even 
nevertheless, it is a disadvantageous factor in the price of thes. 
securities. If we recall the history of bank shares during the 
late years, we shall find that, notwithstanding the prosperity 
of the times and the high and increasing profits earned by 
banks, their shares, as a rule, have steadily fallen in price, and 
I cannot suppose that it has any other cause than sympathy 
with the general movement of falling prices. The high vale 
that loanable capital has attained, judged by the Bank of Eng 
land rate, is another adverse factor, the rates for the last twe 
years having exceeded those of any year preceding for the last 
ten years. Also, of course, we cannot ignore the fact that. in 
this bank’s special] case, the losses incurred some four wears | 
ago on commencing business in Egypt, now happily brought : 
a point, caused weakness in the price of its shares : and ther 
the want of confidence connected with the uncertainties of war 
have caused investors to hesitate in investing in securities 
connected with the trade or commerce of Greece. And also the 
fact cannot be denied that the adverse fortunes of a local bank 
have had a similar influence on the value of shares of banks 
doing business in Greece. 


THE VALUE OF AN INVESTMENT. 


The value of an 
usually judged by the return it gives an investor in comparis 
with others of the same class; and if the shares of this bank, 
on the basis of a 5 per cent. dividend, be compared with shares 
of English banks doing business in this country which yield t 
holders at their present prices 5 per cent. and 5} per cent., 
the comparison, all other things considered, is not to the dis 
advantage of this bank. It is also a noteworthy fact in this 
connection that most of the ordinary and deferred stocks of the 
great British railways may be bought to pay /5 gs 6d ¥ 
£6 12s 3d per cent.; and the preferred ordinary stocks fron 
£4 10s 3d to £5 10s 6d per cent.; and it cannot, therefore, 
justly be matter for surprise that, as far as the market in this 
country is concerned, Ionian Bank shares should stand at about 
/4. If the liability on bank shares was generally abolished 
buyers would have to pay more for them relatively to the sam 
dividend. But while the liability on English bank shares, :! 
thought expedient, which it is not, by those most competent t 
judge, might readily be removed, the liability on shares o! 
banking institutions which are banks of 
lonian Bank, cannot be removed without the consent of Parlia 
ment, having regard to the fact that they 
chartered by the Crown; and this would be very difficult 
obtain, seeing it has been the practice of the Legislature t 
require this reserve liability as a protection for the public, wh 
might take the bank’s notes, and that shares without liability, 
or shares issued without name, and to bearer, are liable to & 
made the object of speculative operations. For my part, having 
regard to the substantial improvement in the bank’s business 
which is manifested by actual results, and seeing how success | 
fully the bank has weathered the adverse conditions of the past 
twelve months, it is not unreasonable to expect that higher 
prices will prevail before long 


investment, other things being equal, is 


~ 


issue, such as the 


were originalls 


SERVICES OF THE STAFF. 
Having regard to the abnormal conditions which have P| 


vailed throughout the Balkan States during the period — 
by the report, the court wish to place on record that, oe 
opinion, the work of the board committee at Ath¢ns, and 0: | 
the local board at Corfu, and of the higher executive and ne 
employees in Greece, Egypt, and London has been 
their credit, having regard to the satisfactory results © eel 
year and the small losses that have occurred. They ae 
recognise the zeal and application to duty and to = sel 
responsibilities which have been placed upon the staff Dy in | 
absence on military duty of so many of their compen 
the service of the bank, and they record with deep a the i 
death by wounds of a promising officer of the London stam, } 
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tate Mr George Dessyla, who was engaged with the enemy in deaths being only 77.3. We carry £15,000 from our life 
s  hattles, and who nobly upheld his nation’s honour. They | to profit and loss, being the proportion due to the sharelx 
= oe ‘re to record their sympathy for those members who 
farther Se diaeeaah in regard to casualties, but who willingly — 
re ‘ted themselves to all the hardships and risks incidental We now come to our fire business, which has been ver 
aabitienth a, which has not yet terminated. A record of | 'atory, although not quite so good as in 1912. TI . 
‘“ ait have served and suffered will be placed in the public r the year oo unted to £695,146, ag: t S1 

ae of the bank in its new premuses at Athens. I now move | € Pre! = GMIEE ag ; S Uhe 

~ eg ® 6geeolution:— ‘That the report and statement of | ProMt of 495.596, to wl be 2 
- tae adopted,” and before I put the same I shall be glad the fire fund, making in all £120,104 to be 

. ce guestions that suggest themselves to any share profit we transfer /70,104 to profit 

answer a l a “a fund standing = 50, ncr tf Js 

ior present that come within my province. ae a et Oe ES 53 

Mr John §. Hubbard: I beg to second the motion _ I am — pleased to say our fire 

the (hairman If there are no questions, 1 will put the a a ae a , a 

ae 7 ‘is meeting. lent of the year of the S ra e,a i 

1 he - being no questions, the resolution was submitted to the = are pr = a leré ee 

, and unanimously agreed to. £561,603 T he erce oe mailto 46.80 pe 
eet ng igalnst 44.29 per ce Nn 1912. VU expens € 

DIVIDEND RESOLUTION, AND FORMAL BUSINESS. 1.4 per cent. up, being 30.41 per ce against Bc: nn 

The Chairman : I beg to propose the declaration of a dividend | This is partly accounted for by the fact that the more é 
n the fully-paid ghares of 2s 6d per share, free of income-tax, | the results of the vear are the more cor ss e: 


making, with the interim dividend paid in September last, 5 
‘is ent. on the fully-paid shares for the year 1913. 
“Mr John J. Stavridi seconded the motion, which was unani 


those to whom such results are due 


MARINE ACCOUNT 
usly adopted. We now come to our marine account, which is next 
The Chairman : I now propose: “* That Mr J. E. Hubbard and 


Mr N. Marchetti be and are hereby re-elected directors of the 


Our premium is lower than in 1912, being £395,004 


bank.” fact that our underwriter preferred to curtail his r 
Mr Stavridi seconded the motion, which was unanimously 
greet Larkworthy, 
<onded bv Mr Jackson, Messrs Cooper Brothers and Co. 
were reappointed auditors of the bank for the ensuing year. 

The Chairman next proposed: ‘* That a vote of thanks be and 
; hereby accorded to the committee of directors at Athens, the 
aesnbers of the local boards, and the staff at home and abroad 
for their services during the past year.”’ 

Mr Stavridi seconded the motion, which was carried 


present 
i to; and, on the proposition of Mr G. C account was / 24,083, which, with interest on the marine 


must, I think, all congratulate ourselves and Mr Nich 


remembered that in 1912 we had the Titanic ’’ disaste: 
cost the corporation / 32,436. We transfer from the 
£400,000 brought into the account The fire and marin 
nanimously. 

Mr David Politi proposed a vote of thanks to the chairman 
and directors, which was seconded by Mr Jackson, and unani 


wccount on January I, 1913, OF an increase of {7 


mously agreed to. 
The Chairman: We are very much obliged to you, as we 
always are, for your appreciation. 


The proceedings then terminated. 


i 
settlements on that account were 305 per cent in Ig! 


so that the outlook is at least hopeful 


LEASEHOLD REDEMPTION ACCOUNT 





Our leasehold and redemption account comes next 


balance-sheet. We began the vear with a balance to 


LONDON ASSURANCE CORPORATION. 
A PROSPEROUS STATEMENT. 


we begin this year with a balance in the account of /8,2 


/ 


The annual general court of the proprietors of the London | increase of £1,527, and we leave the account to grow 
\ssurance Corporation was held, on the a2sth inst., at the 
fees, 7 Royal Exchange, London, Mr William Thomas Brand 

| (the governor) presiding. 

| The secretary (Mr Charles A. Denton) having read the notice 

mvening the meeting, 


the year was /15,607, and interest £836 


The Chairman said : Gentlemen,—I have to express the deep 
|sorrow of the board at the death of our late senior director, 
Mr H. J. B. Kendall, who had been a member of the board for 
early forty years. We all regret his death very much. The 
accounts, | am glad to say, are again very satisfactory, and all 
show a steady progression, except in the premium income of 
the marine account, which has been slightly curtailed. You 


account, leaving in the account £20,652, which is m 
ample to cover all risks, for, as you will see from the ac 
so per cent oft our premium income—say, £.7 803 3 cor 
enough to cover our outstanding risks 


PROFIT AND LOSS ACCOUNT. 





will be glad to learn that th 

: ad é a e settle so < r } profit and } 

‘ount eens a 7 the 1913 And now, gentlemen, we come to our profit and ! ‘ 
‘«ccount are considerably better than were those of the 1912 From 1912 we brought in £161.837. During the ar we 
account at a corresponding period. paid 20 per cent. dividend, £89,055, and income-tax / 
LIFE BUSINE FI , i We bring in amounts from various departments—name 

A RTHER LARGE INCREASE IN PREMIUM INCOME. £15,000; fire, £70,104; and marine, £37,049; accident ai 

In our 134 oi ae coe Tae ie ct cataiettical S-- and transfer 

‘nq our life business the premium income for the year is | accounts, £10,000; general intere r £: 39:085 5 : 
sain tl re he T ; 8. We now propose to transfer £50,000 to the genera! 
4€ain the largest we have ever had. The amount of the life assur- 43 wee : ce 7 tae 
ance fund : Decemt 1 , making it £450,000, and to write off 42 

a 4 ember zist ast was £,2,640,186, against loss on our gene ral investments, as | warn ast ¥ 

2,590,123 on December 31, 1912, and the increase has been | should probably have to do. The past year has Dee : 

iT it pe / t ‘ 


worst known for depreciation in gilt-edged s¢ 


or l- e 
atter placing / 52,000 to an investment depreciation 
past 40 years or more. I am glad to say, 


unt, which represents the depreciation on our life invest- 


. . * he 
ments since December 31, 1912; but if the price of investments — a: : ae ro ve ; 
mprove - de > \ I overed ii they « i ‘ 

mM : \ “ hope we shall be able to return a part, or the rm 4 a} 
I ° : ne <« redit ot our life fund before the next quinquen DIVIDEND AND CARRY F RWARD 
My nt even ir ‘ ’ . i aa 
ear y £206,569, against £108 5 ; ; ~ | dend and income tax, we shall om y —_ 7” a »S i a>. 
iit gall .195,404 1M 1912; and interest so, I think, we can again c ngratulate our oe 


on the results of the past year, and | may poin 
our assets now amount to £5,219,955, having exce 
for the first time In conclusion, the Chairmar 
‘That the report, accounts, and balance-sheet be 
that in accordance with the f 
directors, this corporation do pay a 


32, Against £103,753 in 1912. The rate per cent. earned 
+s Od, against £4 38 3d last year and £4 2s 6d in the 
FG 's year. These figures are all record ones for the cor- 
poTatior lhe claims by death occurred under 188 policies for 
et, against £143.417 in 1912. The death rate has 
satisfactory, the expected deaths being 108, while 


der 


dividend of /2 


f the ry 
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against /424,155 In 1912, a decrease of £29,061, ow! to 
The profit for the year 1912 on our underwt 
added, brings the profit for the year to £36,513, on which 


although it is not so large as the profit of 1911, it wi 


account / 37,049, leaving the marine fund at /420,000, aga 
iow stand at /1,170,000, against {1,100,000 brought int 


vear. As to the vear 1912, it is impossible to say much, as 


tar too early for me to attempt to prophesy accurately, but 


against 365 per cent. on December 31, 1912, on the 1912 acc 


ft £,0,706, our premium was £.2,523, and interest £.250, 


accident and other accounts have again shown steady pro 
We brought into the account £23,390, Our premium incon 
The premiun 
the year increased by £1,516. As we have told you befor 
we only do a small and careful business, but it is profitable 
and, for the first time since we commenced, we have carr! 
portion of our profits—namely, £10,0c00—to profit and 


recommendation of the cou 


: \ came nt to tax, to the members 

the actual deaths w Say: fee oe f the vear 1913, and that such 
‘eaths were 153, the percentage of actual to expected * in respect of the profits of the year 141}, 
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dend be payable as follows :—{1 5s on April ist and /1 ¢s 
on October 1st.” 

Mr Colin Frederick Campbell (sub-governor) seconded the 
motion. 

Dr Smyth (a proprietor) referred at some length to the 
prosperity of the corporation, and drew attention to the very 
adequate security which it afforded to its policyholders. 

The resolution was then unanimously agreed to, and the retir- 
ing directors and auditors were re-elected. 


VOTES OF THANKS. 


The Governor : Before we separate I should like to propose a 
vote of thanks to the New York committee; Mr Clunes, the fire 
and life manager; Mr Nicholls, the underwriter; our secretary, 
Mr Denton; Mr Hemming, the actuary; Messrs Chubb and 
Sons, our underwriters in New York; Mr Case, our New York 
fire manager; Mr Thornton, our fire manager on the Pacific 
Coast; and our staff here and abroad. 

Mr Robert Henry Benson (deputy-governor) 
motion, which was carried unanimously. 

Sir A. N. Wollaston, in moving a cordial vote of thanks to | 
the chairman and the directors, remarked that the financial con- 
science of the nation had been considerably perturbed during 
the past year, and he could pay the governor and the court of 
directors no higher compliment than to say that they maintained 
the unsullied conscience which had characterised the London 
Assurance Corporation for no less a period than two centuries. 

Mr A. Kk. Davis seconded the motion, which was cordially 
carried; and the proceedings then terminated. 


seconded the 






















ENGLISH AND SCOTTISH LAW LIFE ASSURANCE 
ASSOCIATION. 


SUBSTANTIAL NEW LIFE FUND BUSINESS. 


The annual general meeting of the members of the English 
and Scottish Law Life Assurance Association was held, on the 
2sth inst., at the offices, 33 St James’s square, London, Mr 
M. F. Monier-Williams (the chairman) presiding. 

The general manager (Mr Albert G. Scott) having read the 
notice convening the meeting, 

The Chairman, in the course of his speech, said: In the first 
place, dealing with the question of new business, we are glad 
to be able to report increases in the net amount of new assur- 
ances retained by the association at its own risk, both under 
the life assurance fund and under the general fund, the increase 
in the former being £5,051, and in the general fund £25,510, 
the net increase under both funds being, as mentioned in the 
report, £30,561 as compared with the previous year. This is 
all the more satisfactory, following, as it did, a net increase 
in the previous year of £54,240. Of the net new business, you 
will notice that over half a million related to the life fund, a 
return which is the best we have been able to report in any 
one of the last eight years. Our business is still, as you know, 
practically restricted to the British Isles, and in view of this 
fact and of the fierce competition with which we have nowa- 
days to contend, you will, I am sure, agree with me that the 
figures I have been able to submit to you are in every way 
satisfactory. : 

RECORD PREMIUM INCOME. 


The next paragraph in our report deals, you will see, with 
the question of premium income. A comparison with the 
figures of the previous year shows that we secured a slight 
increase in connection with the life fund, but that there was 
a reduction in the general fund. Such a comparison is, how- 
ever, somewhat misleading, as the single premiums of 1Q12 
were largely in excess of those of 1913, and included, moreover, 
a substantial commutation of renewal premiums in connection 
with a large policy. If allowance be made for these items. it 
would be found that the increase under this head in the life 
assurance fund was quite substantial. The existence of dis- 
turbing factors of this kind must, of course, be borne in mind 
also in any comparison of expense ratios. Additional expendi- 
ture has been incurred in one or two directions in recent vears 
in the hope of securing further new business expansion. This 
you will see, has not been lacking, but you may rest assured 
that the subject is one which engages the directors’ continuous 
attention. Turning now to the question of mortality, I am 
happy to be in a position to point out that the actual claims 
were more than {£60,000 less than the amount expected and 
provided for. Fluctuations under this head must, of course 
from time to time be looked for, but you will agree that we are 
entitled’ to congratulate ourselves upon such an experience as 
that to which I have had the pleasure of drawing your atten. 
tron. pe 


RATE OF INTEREST EARNED. 


The next item in the report upon which I wish to touch 


is one the importance of which I am sure you all fully recog- 
- - - S 


mise. This is the question of the average rate of interest. Our 
gross return was, you will see, £4 6s 8d per cent., while the 


net rate, after deduction of income-tax, was £4 1s 6d. This 
is the highest net return we have been able to report fo 


surplus may be relied upon in the current quinquennium from 


this source You will have been interested to see that our 


total funds have increased during the year by nearly £100,000, 





; r 20 
years, and shows an increasingly satisfactory margin as com- 


pared with the rate on which our quinquennial valuations are 
based, viz., 3 per cent., and very substantial contributions to 
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which amount, together with the substantial <«; 

have borrowed from our bankers, in order ¢t aa Which y, 
able to take advantage of the satisfactory inwentinian Might be 
ties of recent times, has been invested at atiranc: pottuni- 


sik) 


interest and in carefully s wena, ot attractive pate, 

interest and in carefully selected securities, In +); 7 

I have again to refer to the question of depre. sags enact 

we are under no obligation to do so, we think «+ +... Thongs 
5 figat to keer 


our share and policy-holders as fully informed a< 
you will see from the note appended to th 

our Stock Exchange securities showed a depre Sie 4 
ber 31st last of some £75,000. There is. of core. Decen 
exceptional in this, and it simply shows that * = 
to the same unfavourable financial conditio; 


Possible 


Sheet +... 





insurance companies, bankers, and capitalists. a 
THE RECOVERY IN PRICES 
Since the close of the year there has been a very c- . 
covery in the value of our securities. notwithetran we 
sional reactions, and sooner or later we may. I @ ee 
dently look forward to an even greater improvement ea. 3 
already taken place. Should we, however, be calla oo 
at the end of the current quinquennium to write . ae 
securities in any way, this, as you know, would simply x 
a strengthening of our already strong reserves, to the uitie 
advantage both of share and policy-holders. It is a ania Be 
faction to me and my colleagues that we are position | 


present you with figures such as those before vw. : cee 
as they do, ample evidence of progress and pr sperity “y 
began the quinquennium well in 1911, we improved wnon + 
figures of that year in 1912, and are able to renort 
advance in 1913, showing, as we do, an increased new by 
return, an increased normal premium income, and increased 
interest-earning power. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Mr Robert Strathern seconded the motion, which was wnani. 
mously agreed to, without discussion. The usual form il bus. 
ness was next transacted, and cordial votes of thanks to th 
chairman, directors, manager and staff of the association termi 
nated the proceedings. 








AFRICAN STEAM SHIP COMPANY. 
SATISFACTORY RESULTS. 


The sixty-second annual general meeting of the shareholders 
in the African Steam Ship Company was held, on the 26th inst., 
at the offices, 23 Billiter street, London, the Lord Pirie, K.P 
P.C. (the chairman), presiding. 

The secretary (Mr E. Bicker-Caarten) having read the notice 
convening the meeting and the report of the auditors, the report | 
of the directors was taken as read. 

The Chairman said : Gentlemen,—The first gratifying feature 
in the report to which I wish to call your attention is the fact 
that no serious casualty has occurred during the past year.| 
This is the third year in succession that we have been able 
to make the same satisfactory announcement, and I think you 
will agree that it reflects the greatest credit on the officers of the 
fleet that we should have been able to run our steamers year after 
year so well. Now, as regards the result of the company's 
operations, you will be pleased to know that this has been satis 
factory, and we have been enabled to recommend the payment) 


7 


of a dividend of 8 per cent. for the year, which compares wit || 


7™% per cent. for the two previous years. ' 
THE ACCOUNTS. i 

As regards the items in the accounts, I would especially cali) 
your attention to the reserve account, which has been increased | 
from £173,841 to £190,841, an increase of £17,000. The ae 
item of note is the bills payable, which have been reduc | 
during the year from £100,219 to £16,585, and I may aa 
1 mt, not: || 


that at the present time we have not a single bill curre ] 
withstanding the fact that within the next week we shall have) 
delivered the first of the two steamers now building =i 
The next paragraph in the report deals with the new — 
and it was gratifying to the directors to find that the | 
holders readily availed themselves of the opportunity of gay 
pating in the new issue. 

NEW BOATS. | 
| 


As regards the new boats, you will see from | 
we are building a sister ship to the “ Abosso.”” to-date 
a great responsibility putting such expensive and up- } 
liners on the West African service, but we are § ested | 
the passengers fully appreciate the comfort and luxury pp i 
by these boats. With regard to the “Egba,” she ae in |t 
ship to the “Eboe,”? which has been running successfully ™ 
our cargo service in the past year. I will now fc “ 
the following resolution :—‘‘ That the report and accou 
received and adopted.” : “oh was 

Mr Owen Harrison Williams seconded the motion, pane 
unanimously agreed to, without discussion ; and a pas of ‘ 
tion was passed approving the payment of a dividen 

—_—_—— 
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Metropolitan Electric Tramways Company they were indirectly 


owners also ot 


controlling interests in the North Metropolitan 
Electric Power Supply Company and its subsidiary, the North 
Metropolitan Electrical Power Distribution Company, Limited. 
rh G 





y had thus acquired a share of the profits—in most cases 
; got practically all the profits—of seven different companies 





loan capital is no more than from 3 per cent. to 34 per cent 
You will, therefore, see that under that head alone the trust 
was greatly handicapped I think it will be generally felt that 
the year 1913 was peculiar, and that such ad 
are not likely to recur. There was, however 
factor which had a large 


verse circumstances 


, another important 
bearing upon the results of the 
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| ent. for the six months ended December 31, 1913, making, ANGLO-RUSSIAN TRUST, LIMITED | 
be -- he interim dividend of 4 per cent. paid in September last, ’ ' | 
7 * mr sistril ution of 8 per cent. for the year, free of income-tax. GROWTH OF INTEREST IN RUSSIAN INVESTMENTS 1 
- formal business Was next transacted, and cordial rotes The fourth annual general meeting of the shareholders in the |] 
ch ¢ thanks to the chairman, directors, secretary, and officers —f Ar glo Russian Trust, Limited, was , On the agth inst., at | 
* anw terminated the proceedings. Winchester House, London. Mr. | s Bircl the chair- |} 
the compat) man) presided. 

ma The secret ary Mr. G rge A. k g the otace 
~ LoNDON AND SUBURBAN TRACTION COMPANY, LIMITED. The Chnirenee, in of Se ee “ Like | 
: THE COMPANY'S OBJECTS. to remind the shar $ to |} 
¢ ’ fa" + r . + ‘ i 

rhe frst annual general meeting of the shareholders in the ious Se eee Ry aa 

+ tm and Suburban Traction Company, Limited, was held, te le a ‘BR ee ad 

. ia inst.. at the Holborn Restaurant, London, the Right | a a vith | — : a 
; Stuart Wortley, K.C., M.P. (the chairman), pre- ciel Dee ie Gene kao 4: || 

‘ SEeNeral i t iM > ‘ x ‘ii 

y i hi } i + at + ‘ j 

The ecretary (Mr A. L. Barber) having read the notice con- | 41,7, yee Seiad t ha Lewes 

ening the meeting and the report of the auditors, | Stew tae aie be : I eae i 

The Chairman stated that the company existed, not for the | tees sale oi bh, a a i 

spose of themselves operating transport and other publi lly = I ral ¢ ‘ “ee ’ = i} 

cyices, but for the purpose of controlling—and by controlling, | ron, kable a ; : ll tenia i} 

armonisil o—the work of certain companies which did operate securitie % It be t a ‘ . ‘ 4 ‘ | 

uch services. The company’s function was to promote « | see sdone + meee ; oti. tI 

peration and to prevent waste. But it was none the less their | tors jn the ¢ teal a ¢ . Geum i 

usiness to satisfy the public. The public looked for regular, ews which we pa ed ae 1] 
heap, and efficient services; and so long as those were sup-| , urket f the b ae : +} . ‘ - catidetae ae 
lied to them, they had no reason to care whether it was com- } wort g with : : tified. I min 1 
n or co-operation that had produced the efficiency. The | diction when I st thet thiron t the vear 1912 t bonds || 
believed that in the districts served by the company’s | maintained th oe ak et: antl ; es : Gone i 
ry undertakings, and in respect of the services and | reason to believe that that ne a te te - iat i 
lies they there provided, the public had been conscious | investors to-day. larg b » ie’ eeiiionD Wet: teten is || 
ll of little or no change following upon the creation of that new | are not subiect t t fluctuation and mav be relied = on | 
| nartt lip of theirs, except such changes as had consisted of | hold their own, to be a free market. and to be subject to far less 1} 
| improvements in both quality and quantity. langer of a fall than manv other securities | 
FIELD OF OPERATIONS. 1 

aes oo aes THE REDUCTION IN DIVIDENI | 
| Jt might, however, be convenient to survey, with more con : ; . 7 j 
|pleteness and accuracy than was possible at previous stag Now, as to dividends, this is the first report in the history 1 
the field which that company occupied. They held the follow- | Of the trust which has brought disappointment to the share- |} 
jing proportions of the issued share capital in the following | holders, but there are sufficient reas ns tor the reduction in the | 
| operating companies—namely, 93 per cent. in the Metropolitan | @ividend. From the beginning to a ee ee ee ] 
| Electric Tramwavs. Limited. 97 per cent. in the London United trouble tre ubl ota ae that I need not st Pp to particu arise. 

| Tramways, Limited, 100 per cent. in the Tramways (M.E.T.) Through ut that year the cost of money, as determined by the 

|Omnibus Company, Limited, 99 per cent. in the South Metro- | Bank cae, wae £4 158 4d per cent In the es the 

litan Electric Tramways and Lighting Company, Limited, | #¥®™4S¢ Bank rate was £3 15s 7d me Svea rms trust ts = 

nd 29 per cent. in the Gearless Motor Omnibus Company, | '™€S @ large borrower of ay, SS oe ee eee eee 

it Those holdings were in the company’s direct owner- | 1913 the Tate of interest payable upon b avowed capial was wot 

He must, however, add that through their holding in the | ‘**° than sh per cent. to-day the sate of interest payenie on 
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hich, between them, conducted three different classes of busi- 
ness—namely, tramway services, omnibus services, and electric 
After dealing in detail with the 


ight and power supplies. 
various subsidiary undertakings, the Chairman remarked that, 
» sum up, the total traffic receipts of all the traction and 
mnibus undertakings in which they were interested were 
41,152,619. A total of 219,000,000 passengers Was carried in 
| 1983; and 37,000,000 units of electricity were sold. He could 
ee to the particulars of their own financial results given 
in the accounts. 


i¢ 


AMOUNT OF INCOME. 


; 

4 They had an income of £98,925 from their holdings in the 
y Subsidiary companies and £6,309 from interest on moneys lent 
| some of those companies. Including sundry receipts, their 
|| total revenue for 1913 was £105,370. Not being an operating 
|ompany, they had no operating expenses in the ordinary sense. 
‘ in all for 
and interest on debenture stock was £8,094 and on loans 
7,043. Their total expenses, therefore, amounted to £17,118. 
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per cent. on their preference shares and £8,597 for the “carry 
wore owe tty owed £71,750 to two of their subsidiaries, and 
ae owed 4,143,250 by three of the others. This method of 
ae te ch other according to needs was equally favourable 


| 
| paid a} owing and to the lending company. The borrowers 
| 


Gaon 
Unancin Y ex 


+ 


pee &@ tower rate of interest than would be exacted from them 
oy an open-market lender, while the lender received a 
-— _Tate than he could get by placing his surplus 
;. Out on deposit. They had lately created £350,000 
they et Cent. A debenture stock, which they had sold on what 
aie ee advantageous terms. With the proceeds of this 
aaa oo would be able to pay off all their short-dated loans, 


A tie As vide working capital for the subsidiary undertakings. 


Déects of 


‘ 





aph in the report stated that there were hopeful pros- 
suostantially increased receipts from their investments 


In future vaarc 
4 future vears. 


arran gement w 





To this he might add that the terms of their 
hdc ith those to whom they had sold their £350,000 of 
| off at the oa tock were such that the whole sum would be paid 
| the litte of 20 years. In conclusion, the Chairman moved 
- 8 of the report and accounts, and the payment of the 
| “n¢ on the 5 per cent. cumulative preference shares for 





semen, ircke seconded the motion, which was, after a short 
“SCUSSION, un = 


lanimously agreed to. 


RUD teamenetat The formal business was 


ed, and votes of thanks to the chairman. directors, 
“€ company terminated the proceedings. 





‘he disposable balance provided £79,655 for full interest at 2 that it was called upon to borrow money or keep accounts 


year’s working. The trust, looking ahead, saw that new com 
petition, and perhaps powerful competition, was entering the 
field. It determined, therefore, to concentrate its efforts upon 
that class of business to which it attaches the greatest im- 
portance. 

ISSUES MADE DURING THE YEAR 


‘ 
In previous years the trust had introduced to the market 


some municipal bond issues. In the year under review the 
only issues made were those of railway Government guaranteed 
bonds, and in order the better to secure the channels for future 
business of that class the trust was at exceptional pains to main 
tain the market and to support all those associates who were 
in want of support through a critical period. You will appre- 
ciate the fact that where a syndicate is in existence for the 
purpose of realising bonds there are two courses to adopt. 
One is to dissolve the syndicate and distribute the stoc k, at 
the completion of the period for which the syndicate was 
formed: and the other is to continue the syndicate and carry 
the stock for it. The trust chose the latter alternative, but that 


open in a difficult period, and the profits suffered accordingly. 
I do not for one moment doubt that the policy adopted by the 
directors was the right one, and I think that in this and ensuing 
years we shall reap the fruits of that policy. In directing your 
attention to the balance-sheet I will ask you to note certain 
items upon the credit side. The item of cash calls for no 
comment. 


YIELD FROM INVESTMENTS. 

The amount of investments taken at middle market price, 

with the exception of shares of the value of £4,702, is a little 

in excess of the corresponding item in last year's balance — 
return of 


Z 


a 


Those investments yield to the trust an average 
11s 4d per cent. You will, therefore, see that the trust ia in oe 
enjoyment of a very large revenue entirely inde pean = pre as 
to be derived from the issuing business. The item of deposits, 
loans against security, and so on, amounting to £510,001 12s od, 
arises in this way: The trust in the working of its business is 
associated with other parties, who are eventually responsive 
for the due fulfilment of their contracts, the trust controlling 
the operations and keeping the market under its own supervi- 
sion. Other parties, therefore, are responsible to the trust in 


i § 5 3 which ce the date of 
respect of this sum of £510,661 123 od, which, sin , 


this balance-sheet, has been reduced by £67,604. The next item 
of £1,497.652 18s 4d, also arises out of our issuing business. 


} Stem of th ind. 
The balance-sheet for the year 1912 had no item of this kind 
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but the previous balance-sheet contained a corresponding one of 
about £1,000,000. Since the beginning of the year bonds 
have been delivered so as to reduce this item by £327,281. On 
the other side of the balance-sheet you will see that while there 
are parties indebted to us for the sum of 41,497,652 18s 4d, we 
are agents for passing on that money to the persons with whom 
we have dealt in bonds or otherwise in times past. As to the 
item of sundry debtors on current business not yet due, that has 
reference to bonds sold for future delivery, and at the date of 
the balance-sheet the item stood at £8,754, it having been re- 
duced by the sum of £31,247. 





THE 1913 DEBENTURE ISSUE. 


The item of £46,400 arising out of the issue of debenture 
stock in the month of May last requires some explanation. I 
think that most of the criticism upon the balance-sheet which 
has reached me has turned upon this item. You may remember 
that the debentures were issued to the amount of £500,000, at 
the price of £95 for each £100. The issue was underwritten, 
and various expenses were incurred by the trust, the total cost 
amounting to £47,026 14s 11d, which will figure on the asset 
side of the balance-sheet until extinguished. Obviously it is an 
asset of no value. It is to be regarded as in the same cate- 
gory as preliminary expenses, but while the preliminary ex- 
penses should be written off over a period of, say, five years, the 
cost of floating the debentures may very appropriately be written 
off over the life of the debentures, which is 30 years. Should 
the trust make large profits in any one year, the directors 
would be enabled to apply an amount to the reduction of this 
item, but there will be no departure from sound business 
principles, even should the board decide to amortise the same 
over 30 years. At the end of 30 years these debentures are re- 
payable, and the difference between what the trust received and 
what it has made itself liable for must be provided for by the 
operation of a sinking fund amounting to £1,584 per annum. 
As the debentures came into existence late in the year 1913, the 
appropriate amount for the period is £626 143 11d, which has 
been applied out of profit. The preliminary expenses show there 
is a balance of £10,000. You will note that in the course of 
three years the trust wrote off £31,000. This year we write 
off nothing. If next year we are able to extinguish the item 
we shall have written off the whole sum in five years, which, I 
think, will not be an unsatisfactory manner of dealing with the 
sum. 


PROPOSED EXTENSION OF BORROWING POWERS. 


An extraordinary meeting will be held at the close of this 
meeting to consider an extension of the borrowing powers of 
the trust. I would like to remove a misapprehension which 
appears to have arisen in the minds of one or two shareholders. 
The directors, in asking for borrowing powers to the amount 
of £2,000,000, do not propose to exercise those powers beyond 
the issue at some future date of the balance of the debentures 
already authorised. The debentures authorised are for 
£1,000,000, and the debentures contemplated under our resolu- 
tior are £1,000,000, of which £500,000 have been issued. A 
technical point arises which requires that this resolution should 
be passed. At the date of the balance-sheet the trust was in- 
debted to an amount of £500,000 of borrowed capital. To-day 
that amount has been reduced by nearly £100,000, and there 
were {500,000 of debentures outstanding. Now, if it were 
desired to issue the balance of the debentures, on the day when 
the trustees sanction such issue the borrowing powers of the 
trust would have been exercised to the amount of, say, 
£1,400,000. That the directors propose to issue the debentures 
and to pay off the floating debt with the proceeds thereof would 
be no answer to the objection of the lawyers that the borrowing 
powers had been exceeded. We consequently must ask you to 
authorise an extension of our borrowing powers, but the board 
do not contemplate any further issue of share capital or of bond 
capital beyond that which we have already discussed with you. 
It is unlikely that the balance of the debentures will be issued 
for some time to come. 


PROFIT AND LOSS ACCOUNT. 


Now, as to the profit and loss account. You will see that 
the sum of £82,208 11s 1od on the credit side is arrived at after 
deducting an important item of expense—that of interest on 
loans. If, as I have already hinted to you, the cost of money 
in the year 1913 had been no more than that ruling to-day, the 
interest to be debited against the profits would have been corre- 
spondingly less. Again, the profits would have been larger if 
it had not been necessary to make those arrangements for the 
support of the market that I have referred to. With the return 
of normal conditions the board are fully entitled to believe that 
we shall handle business bringing substantial profits, which 
business, I will point out, is to some extent independent of the 
capital of the trust. Now, the item of £15,000 transferred from 
the reserve is brought in to counteract the fall in the value of 
securities, which amounted to £13,238 6s 2d. All trust com- 
panies, and some of the very best, those held in the highest 
estimation, do not deal with investments on the lines that this 
trust must. But those investment trust companies do not 
engage in the issue of bonds and do not derive profits from 
such assues. Therefore, they are freed from the necessity of 
valuing their investments on the basis at which we must ‘take 
them. The fluctuations in the prices of our investments do not 
of course, decrease the return obtained from them, and in taking 
the very drastic step of transferring £15,000 from the reserve 
the directors were moved by the fact that 1913 seemed to be an 
exceptional year, and, apart from the depreciation, the distribu- 
tion of a dividend at the rate of 6 per cent. per annum would 
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have been fully justified. On the left-hand side of ae 


th 


will find the recommendations of the directors. ‘[} CE TEPOTt vox |} 
there shall be paid a final dividend on the o- +: ->, PEOpOSe that | 
6d per share, less income-tax, making, with the 12, suates of | 
dend already paid, a total dividend of 6 per “an nterim divi. | 
absorb £12,500, leaving to be carried forw ard aa That wi) | 
£13,644 8s 6d. In conclusion, the Chairman mov. py oun 
tion of the report and accounts. ee adop 
The Hon. Frederick W. Anson seconded oO 
was unanimously agreed to, without discussi ae a, which 
The usual formal business having been disposed -# 
ordinary general meeting was held, at which a o_o 
passed approving the extension of borrowing | 4 resolution was 


WETS referers 
by the chairman. tS Telerred te 


The proceedings then terminated. 


—— 


WILLIAM DOXFORD AND SONS, LIMITED. 


AN IMPROVED POSITION. 


The twenty-fourth annual general meeting of the shareholders || 
in William Doxford and Sons, Limited, was held. os 
inst., at the offices, Pallion yard, Sunderland. 
Doxford (the chairman) presided over a large 
shareholders. ; 

The secretary (Mr J. Holey) having read the 
vening the meeting, and the report of the auditors. 

The Chairman, in moving the adoption of the directors’ + 
port and balance-sheet for the year 1913, said: The ort a 
loss account shows a very satisfactory result of the year’s work. 
ing, the profit being £121,246. From the balance-sheet poe 
will find that £30,279 has been added to Capita] expenditure 
account, of which £20,000 is in connection with the new oil | 
engine works and new joiners’ shop ; the latter has been necessi. | 
tated by the destruction by fire of the old shop. The net in. | 
crease of capital expenditure account is, however, only /1< 8 | 
after writing off depreciation. Work in progress has increased | 
by £65,323. The debts due to the company are large, but they | 
have since been paid. Investments have further slightly in.| 
creased, standing now at £10,514, all of which are good. The | 
balances at the bank and in hand stand at £208.21, against | 
£174,382 in the previous year, which you will admit is a very 
satisfactory position. On the other side of the account there is 
little to say. The debts due by the company are down from 
£111,320 to £609,734, and the reserve account, &c., has risen 
from £165,000 to £189,000, but to this amount is to be added || 
the £71,000 now recommended to be taken from the profit and 
loss account for that purpose, making the reserve now stand at 
£260,000—a very satisfactory figure, you will all admit, 


, On the 23rd 
Sir Theodore 
gathering of 


notice con. 





THE YEAR’S WORK. 

With reference to the work done during the year, you will no| 
doubt see from the shipbuilding returns that we are lower in | 
the list than we have been on several occasions. This is partly | 
due to the fact that the oil tank vessels which we have been | 
building take considerably more time than ordinary merchant | 
vessels. Our first acquaintance with oil work has been with | 
two 15,600-ton tankers for the Eagle Oil Transport company, | 
and as these are as large, I believe, as any tanker afloat, you | 
will agree that we have not been afraid of tackling oil work. | 
The first of these vessels went to sea early this year, and the| 
second will be ready for sea shortly. We have also in hand| 
two 8,o00-ton tankers of special design, in which the oil is| 
carried in six large vertical cylindrical tanks. This method | 
keeps the oil off the sides of the ship, and enables the oil sur- | 
faces to be got at at any time in case of leakages. Of the other | 
vessels built during the year, I may mention two ‘tween-deck | 
vessels of g,000 tons for the Hamburg-Amerika Line, one 11,000- | 
tonner for Messrs J. and C. Harrison, and two 9,000-tonners for | 
the Prince Line. All of these vessels are of © nsiderably | 
higher class than ordinary tramp steamers. 
| 

i 

} 

| 





INTERNAL COMBUSTION ENGINES. 


i 
I have mentioned that a considerable sum of money has been| 
spent on building and equipping the shop for building| 
internal combustion engines. From the experience gained |} 
from the experimental Diesel engine which we built im) 
1912 we were satisfied that there was a_ great future) 
for this class of engine for marine work as well 4s}j 
land work, and we have therefore prepared ourselves for the| 
future by building a most up-to-date shop, and we are now 
building a second -oil engine, which is of the junkers type. | 
This we expect to have running in May. The new joiners’ shop | 
which we have built to replace the one burnt down we have| 
made large enough to tackle large passenger work, which we 
have been precluded from doing up to the present owing t 
the smallness of the old joiners’ shop. To show that this money | 
has been well spent, I may say that we have now received 42 | 
order for a passenger steamer which we could not have under- 
taken a year ago. In conclusion, the Chairman formally | 
moved the adoption of the report and accounts. 
The resolution was duly seconded, and unanimously adopted ; | 
and it was further resolved : ‘‘ That a final dividend of 25 Pet 
cent. for the year ended December, 1913, on the ordinary shares 
of the company and a bonus of 74 per cent. be declared.” 


VOTES OF THANKS TO THE CHAIRMAN AND DIRECTORS. 


The usual formal business having been disposed of, 
Mr Wight, in moving a vote of thanks to the chairman, not | 
only for his conduct in the chair, but for his general super: 
vision of the company’s affairs during the last twelve mont 
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huilding up the reserve fund to what it stood at in the report 


that dav. : . 
they had unfavourable times once more, to meet such circum. 


| mously adopted. 


ings then terminated. 


| in the British Insulated and Helsby Cables, Limited, was held, 
lon the 23rd inst., at the Exchange Station Hotel, Liverpool, 


yening the meeting and the report of the auditors, 


| ness in any one department, but by a general increase of busi- 


| Office, who 








and he felt that they need not grudge the ordinary share- 























t showed that they were prepared, if unfortunately 


stances in the future as they had done in the past. 
The Rev. M. Teape seconded the motion, which was unani- 


The Chairman having acknowledged the vote, the proceed- 





BRITISH INSULATED AND HELSBY CABLES, LIMITED. 
GRATIFYING RESULTS. 


The eighteenth annual general meeting of the shareholders 


Dr E. K. Muspratt, LL.D. (the chairman), presiding. 
The secretary (Mr W. Kerfoot) having read the notice con- 


The Chairman, in moving the adoption of the report and 
accounts for the year 1913, said it would be noted that the 
profit for the vear amounted to £247,351, as compared with 
{218,395 for the previous year, an increase of £28,956, results 
thich he was sure would be regarded as very satisfactory. 
Continuing, the Chairman said: I am pleased to be able to 
state, as I did last year, that the good results have been 
obtained, not through extraordinary profits or volume of busi- 


ness in the various departments, which have been enlarged from 
year to year by expenditure on capital account, and the results 
show that this was a wise policy. It is only fair to say, how- 
ever, that competition in our line of business is somewhat on 
the in but, owing to the conservative financial policy 
followed by your board in the past, we feel quite confident that 
pany wiil be successfully able to deal with this. 


Tease ; 


WORKS FULLY EMPLOYED. 


While prospects of trade generally throughout the country 
are not as good as they were, our works still continue to be 
io | 


fully employed. Some contracts of exceptional magnitude are 


t present in hand, notably, the making and laying complete 
of large quantities of telephone cable for the General Post 


are, in my opinion, showing commendable enter- 
prise in coping with the telephonic requirements of the public. 
Another contract that we have in hand is one for the whole of 
the high tension cable for the electrification of the London 
and North-Western Railway’s suburban system, perhaps the 
Most important one, electrically, that has yet been undertaken 


ountry. It may be of interest to state that the com- 
pa 1y have obtained an order for the overhead equipment, which 
‘orms part of the electrification scheme for the whole of the 


‘Ibourne suburban railways, this being one of the largest 
contracts its kind ever placed. 


PROFIT AND LOSS ACCOUNT. 


farring ~ ° ° 
Referring to the profit and loss account, the Chairman pointed 
out that, adding the balance brought forward from 1912, there 


= an available sum of £321,581. Out of this the directors’ 
and trustees’ fees had been paid, also interest on debenture 
stock, 


7 preference dividend, and interim dividend on ordinary 
ares. Sums had also been written off to depreciation, and 
£35,000 had been written off patents and goodwill, reducing 
= last item to nil. The item had originally stood at £251,672, 
and its annihilation should very materially strengthen the finan- 
eee n of the company. _ The directors were following 
ating f judiciously extending the company’s manufactur- 

meet the demand in the departments returning the 


ing plant t 
best profit 
I 


THE COMPANY’S INVESTMENTS. 
Ad vertin 


7 tr 
iy 
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0 the company’s investments, he said their interests 
“ary companies were improving, and it might be antici- 
._. “ey would year by year form an increasing source 
““Tength. He was glad to say that a further marked im- 


proveme; 


nt had taken place in the business of the Midland 


In subs 
pated that 


of 





directors in putting so large a sum to reserve was warranted | S!on of that company’s business. Their company had 
Il she directors in 


largely interested. 
Company, in which the 
also showed a substantial improvement. 


to the insufficient 
and the long distance the men had consequently to travel daily, |} 
the directors were « 
the works on town planning lines 


and unanimously agreed to. 


total of 13 per cent. for the year ended 
be declared on the 


a dividend, and not a bonus. Of course, we 


te 
ae : of which the old debentures of sen nied h 

|| DY w their dividend, because he found that in 1909 and 1910 aieeinn:® e old debentur § of £250,000 were paid off, th | 

i ‘dividend was earned. He must also say that the policy of | °@/ance Deing required for the ordinary purposes and exten 

'| ivi na < - - 


guaran- 








The 


ls what had h ,ppened in the past, but he hoped that the same | teed this issue of debenture stock as regarded principal and 
\|~" umstances would not occur again in their history. At De- | interest, this having been done with a view of raising the mon 
pore 31, 1908, the general purposes reserve, he found, stood | as cheaply as possible in the interests of th mpany’s hold- }} 
1 of 0,000, but it had gone down by December 31, 1910, to | ing in the Midland Power Company. This guarantee could, |] 
1} 40,000. That was accounted for by the fact that in 1909 however, be looked upon as being more or less formal, seeing 

t) 35,000 had to be taken from the reserve fund oe the Midland Company was earning its debenture interest || 
|| Seet depreciation and loss in trading, and in 1910 {£10,000 practically twice over. He was pleased to report diate 
nad to be taken from the same fund to meet deprecia- Canuiderehiie. eubnereinens tn the Ele ae piesa 
‘ion. They would all agree that the chairman and his co- Victori ' - re ast poe saglines. ge “np 

directors showed great wisdom and prudence in once more ctoria, imited, another company in which they were also 


Automatic Telephone Manufacturin 
company had a considerable holding, 


i 


NEW WORKMEN'S DWELLINGS CONTEMPLATED 


Concluding his remarks, the Chairman intimated that, owing |} 


supply of workmen’s dwellings at Prescot 


~ 


ntemplating the development of a site near || 
ing With regard to the staff, |} 


he need hardly say that the good results for the year would not || 
have been achieved without the hard and intelli 
the general manager, Mr Sinclair, and the most loyal 
tion of the other principal officials of the company. The Chair 
man then formally 
accounts. 


‘ 
gent work of 


)-OperTa- 


moved the adoption of the report and |} 
Mr James Taylor seconded the motion 


The Chairman inquired if any shareholder desired to ask 


& question, in which case, he said, the directors would be very |} 
pleased to give any explanation in their power. 


No questions being asked, the resolution was put to the vote, 


THE 


The Chairman then moved 
er share, making, with the 


that a further divideud of gs 

interim dividend already paid 

} December 31 

rdinary shares 

Mr J. Williams seconded the motion 

A Shareholder asked when they might expect a bo: 

I should have thought it was better to have 
shall always be 

very happy if we earn sufficient to pay a larger dividend, an 


The Chairman: 


I hope we shall do so, but you must remember that it is abs 
lutely necessary in a company of this kind to keep our financi 
position very strong. 


The resolution was carried unanimously. 


j 
al 


FORMAL BUSINESS AND VOTES OF THANKS. 


The Chairman next proposed the re-election of the retiring 
directors, Mr James Taylor and Mr G. Crosland Taylor, remark- 
ing that all the shareholders knew what those gentlemen had 
done in the past, and how hard they had worked in the interests 
of the company. 

Mr J. Carlton Stitt se 
unanimously. 

On the motion of Mr Alfred Nickels, sec 
Fargher, Messrs Chalmers, Wade and Co. 
auditors for the current year. 

Mr J. N. Lello, in proposing a vote of thanks to the chair- 
man for presiding over the meeting, and to the i 
directors for their past services, remarked that all would agre: 
that the directors deserved thanks, and that they had 
before the meeting a very satisfactory state of affairs. 

Mr E. F. Callister seconded the motion, which 
carried. 

The Chairman having briefly acknowledge 
ceedings then terminated. 
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UNITED ALKALI COMPANY, LIMITED. 


EXISTING CONDITIONS IN THE ALKALI TRADE 


The twenty-third annual general meeting of the shareholder; 
in the United Alkali Company, Limited, was held, on the 2oth 
inst.. at the Law Association Rooms, Cook street, Liverpool, 
Mr Max Muspratt presiding for the first time in his new « apas ity 
as chairman of the company. There was a large attendance of 


shareholders. ce 
The secretary (Mr Edward Mount) having read the notice 

oC f é he report of the auditors, 

convening the meeting, and the re} of t S _ 
The Chairman said: Ladies and Gentlemen,—I must refer 


i any changes which have taken place in 
in the first place to the many changes wf! h have taken p! = 


the affairs of the company since the last annual meeting. a 
reduction of the capital foreshadowed at the some ye 
has been duly sanctioned and carried out, and its effe t - ay 
recorded in the balance-sheet, and the new position of - 
arly than the old the situation of the 


capital reflects more ne ition of th 
been in relation to the present conditions 1n the alkali trade 
Having carried through this alteration, Mr. John Brock, who 
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had acted as chairman of the company since its inception, felt 
that advancing years necessitated relief from the stress and 
strain of the conduct of this great undertaking, and decided to 
relinquish his position both as chairman and director, but his 
long experience and knowledge are still at the disposal of the 
company when required. Owing to ill-health Mr Carey also 
felt it necessary to relinquish his duties as secretary. Another 
change is due to the hand of Death, Mr McKechnie having 
passed away after a long illness in the closing months of the 
year we are reviewing. <A further serious loss has been sus- 
tained by the company in the death of Mr F. J. Hawkins, who 
acted as legal adviser to the company at its formation and 
throughout its existence to the time of his death. 


THE SITUATION REVIEWED. 


These many changes mark an era in the company’s affairs, 
and a review of the whole situation will not be out of place. 
Changes in markets and changes in processes have from 
time to time been explained to shareholders. The most adverse 
of these took place in the first ten to twelve years of the com- 
pany’s existence. They consisted principally in the closing of 
the large markets, extinction of the Le Blanc process by the 
ammonia-soda process as far as carbonate of soda production 
was concerned, and an appreciable, but not overwhelming, com- 
petition from electrolytic processes. The year 1903 saw low- 
water mark in the company’s affairs, and from that date until 
quite recently a steady upward tendency has been shown. The 
trade in acids expanded, bringing into renewed life plant that 
had been thrown idle. The metal branch improved, a success- 
ful business in ammonia soda was developed, and in caustic 
soda and bleaching powder a predominant position was main- 
tained in British and neutral markets. There was, however, a 
constant menace to the caustic-soda trade in the comparative 
ease with which soda ash could be causticised by consumers 
themselves. In cases where only the one product was consumed 
this operation afforded some, though a much over-rated, advan- 
tage, but by the many consumers of both products, caustic soda 
and bleaching powder, in our opinion, some short-sightedness 
has been shown. As these two products have to be produced 
in constant chemical proportion it is imposstble for con- 
sumers to boycott Leblanc caustic soda, and at the same 
time to buy bleaching powder at low prices; but by adopting 
such a policy we think consumers have harmed us without 
benefiting themselves. ; 









































































































































PRINCIPAL ADVERSE FACTORS. 











The two principal factors which have adversely affected us in 
recent years are (1) the increase in the production of ammonia 
soda; (2) the enormously increased cost of raw materials as a 
result of the trade boom and the coal strike of 1912. When I 
tell you that the increased cost of our raw materials during 
1913, Compared with 1912, reached the enormous figure of 
£120,000, of which {£90,000 stands for increased cost of fuel 
alone, you will recognise the difficulties with» ' have 
had to contend during the year. To finish the year with a 
reduction in profits of only £42,569 shows, I venture to think, 
that the efforts we have made to cope with a very difficult situa. 
tion have not been without success. With regard to new com- 
petition in ammonia soda, the result has been a very serigus fall 
in the prices of all the products concerned, with doubtfu profit 
to some of the new competitors. At the same time, the over- 
production of caustic soda in the United States produced a local 
panic which led to offers all over the world at low prices 
and established a lower range of prices than has ruled for some 
time. In face of this competition we have maintained our 
trade, but naturally at serions sacrifice to our profits. 



































































































































ALTERED CONDITIONS. 





Although fuel and other raw materials show a tendené 
fall, days of really cheap fuel are apparently pags 
are seeking to adapt ourselves to new conditiohe’ 
alterations have been undertaken in two of our largest works 
but owing to the activity in the engineering trade, there has 
been much delay in the completion of this work. However 
one plant is now partially running, and the other will 
plete in a few weeks. These alterations have invol 
expenditure of capital, as a result of which, in addition to the 
direct saving of these improved plants, certain concentrations of 
operations will be possible which will effect economies. It 
would, however, be idle to ignore certain difficulties looming 
ahead. Natural deposits of alkali in East Africa have been 
discovered, and within measurable time wil] presumably bé 
worked up and put upon the market. Natural soda is no 
new thing, and there is no reason to believe that in the 1 
run this undertaking will be more successful 
cessors ; but it has strong financial backing 
will have the inevitable effect of creating 
present makers. 
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ELECTROLYTIC PROCESSES. 


Again, more competition is threatened by electrolytic pro 
cesses. Undeterred by previous adverse experience, one of the 
works which a year ago went into the receiver’s hands is to be 
resuscitated, and others are spoken of. With regard to electro. 
lytic processes for the production of bleaching powder 
and alkali, for twenty years each new process of 
this type has had most searching investigation on our part, both 
on paper, in laboratory, and, if sufficiently promising, on a 
manufacturing scale, while we have followed closely develop- 
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ments in other countries. The conclusions waa 
hitherto have not justified the adoption of any of ‘ COME to || 
cesses, and the only success in this country of «ne, . @% Pro. 
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in our opinion largely due to the productic — a Process js 
of a non-competitive speciality. If and when the oop lation 
for a change of policy we have special See ti N€ atriy 

developments. Newcomers believe that if they in In ar 


will split up salt with an electric current they can nena. 
soda and bleaching powder in marketable form ‘wo "7! 
is only one step in a series of processes, each of wi. 
quires capital and experience, and for these we have +, 
we have the experience, and we have the markets.) a 
can be adapted to new conditions. Your dire, 
awake to the whole situation, and are maturing plans ¢ 

it which they confidently believe will prove to be iP se 
Our company, with its great trade connections. its ja. 
suitable properties, its accumulated experience, 
and efficient staff, has still undeveloped sources of 
while it would be useless to pretend that the future is free fer, | 
anxiety, nevertheless we can rely on our knowledge and exper. 
ence enabling us ultimately to place before you a more Satistar.|| 
tory balance-sheet than the present one. , oe 
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THE REDUCTION OF CAPITAL. 


Turning now to the balance-sheet, the effect of the reductior 
of capital authorised by shareholders is shown upon both sides 
of the sheet. The reduction of £8 per share upon 209,14, 
ordinary shares issued amounts to £2,394;744, Which sum + 
addition to the £1,150,000 standing at credit of depreciation 
a portion of the reserve fund at December 31, 1912, together with 
an amount of £76,557 198. 3d. transferred from the reserve 
fund, makes the total of £3,621,301 19s. 3d., by which the valua. 
tion of the company’s property and assets has been reduced, 
bringing the value at December 31, 1913, down to £5,350,000, as | 
compared with £7,871,301 19s. 3d. at December 31, 1912. Upon 
the other side the issued capital of the company is shown a 
282,524 7 per cent. cumulative preference shares of £10 each, | 
as before, and 598,686 ordinary shares of £1 each. As a result) 
of splitting the ordinary shares, reduced from /10 to £2, into 
two shares of £1 each, considerable progress has been made 
with the exchange of the new £1 share certificates for the old 
£10 shares reduced, the balance remaining to be exchanged to.| 
day being about 10 per cent. of the total. The rest of the items! 
call for no special comment, except that the difference between | 
the debts owing by the company and debts owing to the company) 
show a balance of cash owing to the company of £11,184, as com. | 
pared with a balance owing by the company of £13,656 at De.| 
cember 31, 1912, showing an improved position of £24,840. | 
On the other hand, the cash at bank and in hand shows a re-| 
duction of £119,902 2s. 6d. as compared with December 31,| 
1912, which is practically accounted for by additions to plant 
of £128,195 9s., and payments by way of redemption of mort- 
gage bonds upon our Spanish property, less the amount realised | 
by sales of plant. In conclusion, the Chairman formally moved | 
the adoption of the report and accounts, and declaring, after | 
£25,348 had been carried forward, a dividend of 7s on the {10 | 
preferred shares, making, with the interim dividend paid in | 
August last, 7 per cent. for the year. 

Mr Holbrook Gaskell seconded the motion. 


| 
| 
| 


REPLY TO QUESTIONS. 


The Chairman, in reply to questions, remarked that, with |) 
regard to ammonia soda and what had been said about firms || 
which were very successful, he noticed that the shareholders dic 
not mention the firms that were unsuccessful. It would bea long 
and intricate process to explain why Brunner-Mond were suc 
cessful while that company was comparatively unsuccessful, || 
but it should be remembered that other people had tried ammonia 
soda without very great success, so that it must not be assumed 
that there was any incompetence on the part of the United 
Alkali Company. With regard to the process of working, the: 
was one of the most difficult questions, and he need hardly say 
that with all possible knowledge and modern conditions, they | 
were proceeding to get the very best method of working that 
they possibly could. But the problem was that they had - 
g.and adapt what was most suitable for their purpose. Thetr 
Nditions were special conditions, and they had to deal with 
those conditions, and not with imaginary or theoretical ones. 
So far as the staff was concerned, they were satisfied that thes 
had an able and efficient one, and he should not have the 
slightest hesitation in making any alteration in it or in bring: 
ing in outside experts as soon as it seemed to be desirable -g 
do so. Their American works were doing remarkably we |) 
With regard to Mr Kendal’s remarks, he did not know whether 
his suggestion was that they should divide up their capital a 
the form of dividends, but to do that would possibly be illegal, 
and certainly it would be highly undesirable. It his sugges 
tion was that the interest of some of the investments should ood 
a dividend, he would ask him to make a calculation as “ 
much dividend the interest on {£95,000 in sound investmed 
would pay on a capital of £5,000,000. ; 

The resolution was then submitted to the meeting, 
mously adopted. : sirt- 

The formal business having been disposed om oe tie 
ordinary general meeting was held, at which @ Be: 
approving the draft of the new articles of association was 
mously approved. — 

A vote of thanks to the chairman and directors termine | 
proceedings. 


and unanl- 
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STRAITS RUBBER COMPANY, LIMITED. | of £30, ik oli at e-em ab tes come ne a 
1 ubdana investments stands in our book 24. S- he market | 
pRovisioN OUT OF PROFITS — omnes EXPENDITURE. | valuation is £182,000, or a sur . rae a = ine - — | 
‘we fourth annual general meeting of the shareholders in | cash balance « f £90,555—a ve! t : tion. The total area }] 
5 org 2ubber Company, Limited, was held, on the 24th | of the company’s property is now 1 10 acres, of which 7,78> |] 
= at Wi hester House, London, Mr E. L. Hamilton (the | acres re under cultivati rubbe -.248 acre 
| ast presiding. + o . sa ; | mae Coccmats, 539 acres, being an increase during t 
chairmam etary (Mr P. E. L. Taylor) having read the notice | ) acres rubber and 32 acre 
im ys the meeting, and the report of the auditors, Sates 
paveas “se a in the course of his speech, said: The profit | x a — a 
Tee ring the year ended December 31, 1913, was £185,425, ; The omcial estimate of t ‘ be rt 
Saat 0 ‘ust on <3 per cent. on the capital of the company, | Y€aT 1S 1,50f yt and ‘ ar veste 365 $ a 
ee nee of the policy indicated at previous meetings, | the first two months of the year, which exceeds the est te for |] 
» i to set aside to-day the substantial sum of {£s0,000 | that period by 50,000 Ibs, it would appear that the estimate 
we aig Jopment of the properties. We recommend a final | t¢ year 1s a conservative one, and there is every indication that 
ie of 30 pet cent., making 374 per cent. for the year, and | _— pi ot produ tion ¥ ull as te satistact Ut this year | 
ae eomnee to carry forward £6,527. It may be of interest to crop we have sold for delivery during the year ¢46,s60 lbs of || 
= ar goed at this point that we have paid the following divi- | UF first quality at an average price of 2s 5.61d per lb. We | 
Se alane the incorporation of the company in January, 1910: | mave all ae labour We TOquire Of tie entntes, ind no difficult 
| —For the vear 1910 we paid 24 per cent., for 1911 45 per cent., +h ee in meeting future require ments. Phe health of | 
for 1912 $74 per cent., and we propose to pay for the year 1913 | Ca a. 0 pete quite good. A great de al has been writte: | 
‘o-| per cent., making a total of 164 per cent. for the four | 200 Said with regard to the severe tall WAC VOSS Pace te wee 
sa or an average of 41 per cent. per annum, distributed in pric 2 of rubber during the latter half of hast year, and while, | 
sividends; but this is not all, for we have put aside out of | "° bl a a oo pe a Ml + acre eng ces gga ag wa oes “Big | 
|| evenve for the development of the estates during that period, as = 7 ee e their — - & pect, ell oe ine 11 
‘\including the amount we propose to set aside to-day, no less = — eee without its compensating advantages t 
than £130,000, equivalent to a further 37 per cent. on the ee -yegpemnes Aap 
nan 4 e a considerable yearly increase during the next few years in 


capital of the company, making a total profit earned during the 
four years of 201 per cent. That, I am sure you will agree with 
me. is an excellent record, and one on which we can look back 
with satisfaction. 


CROP HARVESTED. 


The crop of rubber harvested during the year was 1,760,824 
lbs, against the estimate of 1,635,000 lbs, and the crop was sold 
it the equivalent of an average g1oss price of 2s 11.81d per Ib, 
London new terms—that is, excluding draft and discount. You 
are aware that these fictitious items, which have hitherto only 
served the purpose of swelling the gross sale price on one side 


of the account and the selling charges on the other side, were, 
by agreement, abolished on all sales made after January rst last; 

'|a portion of our rubber was therefore sold subject to draft and 
liscount, and a portion was not subject to these items. To 
simplify a comparison with subsequent years we have deducted 
from the gross sale proceeds—as you will see if you refer to 
the profit and loss account—the draft and discount on contracts 
made prior to January 1st last, and the balance—namely, 
{262,752—is equivalent, as I have stated, to 2s 11.81d per Ib, 
ew terms. On the other side of the profit and loss account we 
have estate cost g.62d per lb, which, with depreciation on 
buildings and machinery, commission to staff, and provident 
fund subscription, amounting together to 1.S8od. per lb, makes 
4 total cost free on board Penang of 11.51d per Ib. Selling 
charges, which include freight, insurance, warehousing, and 
brokerage, amount to 1.44d per lb. London office expenses, in- 
cluding audit and directors’ fees, are .47d per lb, making the 
st all in 1s 1.42d per lb. This result, I should like to point 
ut, is arrived at without taking any credit for interest and 
mmissions earned in London, which, by a coincidence, are 
equivalent to .4sd per lb—just about what the company is paying 
tor London office expenses, including audit and directors’ fees. 
Vur cost “all in”? is therefore, as a matter of fact, 1s o.97d 
er lb. We have also the dividends on our holding in Rubana 
company, amounting to £17,067. This, roughly, is a return 
t 0 per cent. on the amount at which the holding stands in our 
oalance sheet, and it is equivalent to a dividend of «< per cent 
n the capital of this company. Before leaving the matter of 
_ Sale price and ‘‘costs,’’ I might say that if you wish to 
make a Comparison with last year you must add 1d per Ib to 
een s I have given you to bring them to the basis of old 
\| ‘rms. Having done so, you will find we received 1s 4}d per Ib 
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FINANCIAL POSITION. 


exceptional] 





nce sheet discloses, as you are doubtless aware, an 
‘y strong position. On the liabilities side we have 
ae coe for development, which has all been put back 
Ta cealee a — presently explain. The sum of 
noome-tax a saan : a itors may appear large, but it includes 
to <taff .. a Ye also amounts due for bonus and commission 

ves and an overdraft in Penang, since liquidated. On the 


leT side of + 


ts . the account you will find development expenditure 





rc 
2,50,000 


047 for 


+ 


i! ‘or the upkeen of a er ; 
a p of the immature area £26,413. On buildings we 


|| bungalow 214413, which covers the cost of a number of 
H « ee ee se European staff, and a heavy expenditure on 
lenin tent’ ee all of a permanent nature, and will re- 
DG <Gtleiiecs upkeep. The only addition to machinery was 

| £4,406 nal washer, b - the expenditure incurred, namely, 
l supply of nh rt of the cost of an extensive scheme for the 
7 r to our Gedong estate and other works necessary 
i 


“e estates in a first-class manner, and to enable us 


© equip th 
‘© produce our ¢ 5 

€ cur crops at a low cost. You will observe that + 
to December 31st last, on property account, build- 


7S } 
’ idf alr ; , : . 
Plant and machinery, and our holding in the Rubana 


| 

| 

€xpenditure 

| \ompany amou 





mount of on ints to a total of £430,334. This is just the 
ie Our capital, namely, £350,000 plus the reserve for 

put back bets ae £80,000, which I have told you has been 
sion out of orate oPerties. We have, therefore, made provi- 
' profits for all capital expenditure incurred up to 


st )- : 7 
31st last, and the amount which we propose to set 


the production of plantation rubber we are all well aware, but 
the elimination of a large quantity of wild rubber, especially of 
the interior grades, and the stimulation of consumption brought 


about by the lower level of prices, are going to put us im a | 


' 
That there will, in any circumstances | 
' 
} 
' 


much better position to deal with the increasing supplies of |} 
plantation rubber than we could hope to be in should we ret 
to the level of the prices ruling a year ago. In conclusion, } 
the Chairman moved the adoption of the report and accounts. | 


Mr T. Cuthbertson seconded the motion, which was, after 


short discussion, unanimously agreed to; and a further resolu. | 
tion was passed declaring a final dividend of 10 per cent., less | 
tax, making 37% per cent. for the year. 
The formal business was next transacted, and a vote 
thanks to the chairman, directors, and staff of the company | 
terminated the proceedings. | 
| 





PATALING RUBBER ESTATES SYNDICATE, LIMITED. 
LOWER PRICES TENDING TO SOUNDER CONDITIONS 


The eleventh annual general meeting of the shareholders in the 
Pataling Rubber Estates Syndicate, Limited, was held, on the 
24th inst., in the council room of the Rubber Growers’ Associa- 
tion, Incorporated, 38, Eastcheap, London, Mr J. L. Anstruther 
(the chairman) presiding. 

Mr J. McInnes (representing the secretaries, Messrs Harrisons 


and Crosfield, Limited), having read the notice convening the 
meeting and the report of the auditors, 


} 
The Chairman, in the course of his speech, said: Th 
with which we have to deal is, unfortunately, considerably les 
' 
| 


than in previous years, and, although the crop has been increase¢ 





by 56,080 lbs, and the total all-in cost of r ib 
3.30d per lb over the year 1912, the net | vs a falling off 
of £24,127. You will notice that we have altered our method 
setting out the f.o.b. cost and the London charg The latt 
previously included such items as bonus to staff, depreciat of |} 
buildings and machinery, and loss in exchange, w! € pro- || 
perly chargeable to estate cost, and we have giver 1 figures || 
for the previous year for comparison. The all-in cost, too, || 
slightly altered. Previously deduction s made of the in- || 
terest and transfer fees received, but now and it the | 
London expenses are to be taken at the net figur wher 
ing the all-in cost. The figures now given inclu le all expenditure |} 
incurred, exclusive of new buildings and machiner 1 the |} 
labour employed in upkeep of the unproductis rea of the}! 
estate. The all-in cost of 1s 0.79d is, I think, very tistactory | 
and is the lowest by a good deal that we have been able to || 
do so far. The sale charge figures include the actual draft I 
and discount allowed to buyers up to December 31st | 
DEVELOPMENT EXPENDITURI i 
The development expenditure this year for sor pane i 
past, has been met out of revenue. It amou ted to mor than || 
last vear, on account of the water scheme ¥ I then men- i 
tioned as having been sanctioned to provide a Supt - 
the labourers. This has cost £1,290, and is reported a5 WOTK- | 
ing very satisfactorily, and to be a great benefit a » t a or 
perty. When this year 1914 Is finishé 1, our capi al x ' = | 
ture will practically be at an end. There eS aie a 
upkeep of 161 acres planted in 1912, plus any Sia’ © I —s 1 
to buildings to be provided for. The new land which * sa | 
had been applied for has since beet refused = oO ay - | 
Government, because it consisted of mining ‘eases, - ica Th, 1 
could not see their way to convert into agrl nea ae ae 
land was a good deal cut up, 59, — mig it —— é 


been a very desirable acquisition. 
experiment with chemical manu 
had been started on 20 acres OF a 
12 months the result on these 20 ac 
crease in yield over the balance of 20 acrés jertilieed 5 
fact. it was rather under. This. however, may no. be con- 
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blends and packets it is dangerous to advance price i 
rise is well established, which usually means that on until the | 
of the benefits are lost. Inconsistent as it mav >..P Sent 

nevertheless, true that a fall in the price of tea nae It is | 
profitable to the dealer than a continuous rise aoa Limes More | 
experienced during the last year. _— 
































































clusive, and, with a view to obtaining further information, per- 
mission has been given to the resident chemist of the Rubber 
Growers’ Association to experiment on 2,800 of our trees with 
special manures, which will cost us nothing. The result of 
the trials should be very useful to us in determining how far 
we should go in for fertilising in future. With regard to our 
cultivated acreage, you will notice that this is given in the 
report as 1,628 acres, but a small piece of land of 25 acres, 
originally planted in 1906, has been reclaimed and replanted, 
so that our planted acreage is now 1,653 acres. Mr Harvey 
returned to the estate in November, after seven months’ leave, 
and he reports all the works to be well in hand, and every- 
thing in excellent condition. 


ESTIMATED CROP FOR CURRENT YEAR. 


Mr Harvey estimates the crop for the current year at 475,000 
lbs. His estimate for last season was 470,000 lbs. This does not 
show the expansion to which we have been accustomed, but it 
must be remembered that we had no new extensions between 
the years 1908 to 1912. Mr Harvey also states that sufficiently 
thick bark renewal takes longer to produce than formerly ; three 
years used to be considered the time required, but as the trees 


* SPICE AND CEREAL DEPARTMENT. 
Profitable trading in the spice and cereal] depart 

been exceptionally difficult, owing to the continuously pe has 
state of the markets, and the fall in values has been ver hens] 
Spices have suffered even more than cereals, and hein om: H 
about 25 per cent., and in extreme cases as much a allen | 
cent. I may say, parenthetically, we grind our own « on Per | 
can give unqualified and unquestionable guarantees bf ; a 
which is an important fact in these days, when prosecutions # | 
adulterations of different foods are frequently occurring ~ I 
volume of trade in cereals is, of course, much heavier th 4 
spices, and, although the fall has been less—namely fn al 
to 20 per cent.—the amount of loss in the aggregate is ‘cen 
heavier. Happily for us, low prices invariably give an impetus 


> tre to consumption, and we are watchful to take advar 
get older, it takes five to six. He considers that the thinning | tage of the changed and improved conditions to a 
out will improve this, and another point is the partial resting | what has been lost. The distribution of green fruit has had ov | 
of the older fields from January to March, which includes the | serious attention, and we have no reason to complain of the! 


wintering period, and is beneficial in the long run, and I feel 
sure that a conservative policy in this respect is to the ad- 
vantage of the company. The average yield for the year under 
review was 359 lbs per acre. For the current year we have 
secured during January and February 81,708 lbs, against 73,259 
lbs last year. We have hitherto confined our manufacture tc 
the production of crépe rubber, for which our buildings are 
well adapted, but in view of the demand and somewhat higher 
price now obtainable for smoked sheet, Mr Harvey is anxious 
to try what Pataling can produce in that grade, and at what 
extra cost. We have, therefore, sanctioned the conversion of a 
second drying house which is on the estate, and not much 
used, into a smoke-house, to turn out the first latex collected 
from the medium and young rubber fields, in the form of 
smoked sheet. A comparison of the results will be kept. The 
board consider it advisable to have a larger carry forward this 
year than usual, to assist in averaging dividends. The forward 
sales for 1913 totalled 72 tons, at an average gross price of 
48 3.37d per Ib. For 1914 we have so far only sold forward 
11 tons at 2s 6d per |b. I do not in any way take a despondent 
view of the future—very much the reverse, as I think the lower 
price level is undoubtedly tending to place the whole rubber 
trade on a much sounder basis. In conclusion, the Chairman 
movetl the adoption of the report and accounts. 

Mr F. W. Chaine seconded the motion, which was unani- 
mously agreed to, and a further resolution was passed approv- 
ing the payment of a final dividend of 50 per cent., less income- 
tax, making, with the interim dividend, 150 per cent. for the 
year. 


The usual formal business terminated the proceedings. 


success of our efforts in this direction. The farmer hitherto has 
had to face the fact that good crops have sometimes produced | 
a lesser return than medium and short crops. The explanation 
may be found in the well-known fact that in all markets ; 
very small surplus of supplies over and above the ordinary | 
requirements is generally quite sufficient to reduce prices to 4 
level entirely out of proportion to the extra quantity offered | 
In order to avoid this very undesirable state of things, we have 
devised a plan of distribution which has resulted in a better 
return for the grower, and, in our opinion, has also improved | 
the retailers’ position. 


CANNED GOODS BUSINESS. 


It is satisfactory to be able to report that the consumption 
of canned goods is steadily increasing. Canned salmon is the’ 
most important article in this branch, and the trade has passed 
through one of the periodic crises in the business. Fortunately, 
the stocks were low, and although an enormous pack was avail. 
able for the market, and a new range of lower prices was 
inevitable, the changed conditions were effected without serious 
losses. In the years of short packs the inadequacy of supplies 
is more apparent in the finest qualities, and an interesting new 
feature, which promises to be successful, has been found in the 
shipment of Russian salmon from Kamchatka. The quality 
the fish is excellent, and is distinguished by freshness and 
flavour which is very acceptable. The introduction of a new 
source of supply is important, owing to the fact that the old 
fishing grounds are becoming less reliable as to quantity 1 
each succeeding year. The wine and spirit trade, which is an 
important part of our business, has again increased, which is 
satisfactory, having regard to the repressive legislation which 
has been brought into operation during recent years. The com- 
pany’s dried fruit trade has pursued a normal! course, without 
any special feature of particular interest, and the immediate | 
future is promising. Our wharves and docks have worked 
without interruption, and the labour difficulties, which were #| 
serious and a great anxiety last year, have, fortunately, been 
quiet during the greater part of the year under review. In 
conclusion, the Chairman moved the adoption of the report 
and accounts, and the payment of the following dividends :— 
‘‘ The preference dividend (at the rate of 5 per cent. per annum 
for the six months ended January 31, 1914, and a dividend . 
>} per cent. on the ordinary shares for the year ende¢ 
January 31, 1914.”’ 

Mr W. F. Travers seconded the motion, which was unan® 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman terminated the proceedings 





JOSEPH TRAVERS AND SONS, LIMITED. 
A PARADOX OF THE TEA TRADE. 


The annual general meeting of the shareholders in Joseph 
Travers and Sons, Limited, was held, on the 23rd inst., at the 
Cannon street Hotel, London, Sir Edward Bowron (the chair- 
man) presiding. 

The secretary (Mr E. R. Wilkinson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : We are glad 
to be able to present to you a more favourable report than last 
year, and at the same time to inform you that we consider 
the business to be in a healthy and satisfactory condition, and 
ready to meet any emergency it may be called upon to face. 
The genera! business of the year has been fairly good, but with 
some disappointments. The sugar trade, for instance, has been 
very difficult, and for 10 months out of the 12 has been droop- 
ing and fretful in tone, and although the actual fall has not 
been heavy, the conditions have been such as to make the 
dealers’ margins of profit very small. You will doubtless 
have noticed reports in the daily and in the trade 
Press of the efforts made by a number of large and influ- 
ential German and Austrian refiners to induce English dealers 
to confine their purchases to the sugar produced by their 
group. Concessions were offered in order to secure their ex- 
clusive trade, but I am glad to be able to sav that there was 
no hesitation on the part of the majority of dealers to regard the 
introduction of any principle that interfered with a free market 
as a temptation to be avoided and refused. These discussions 
and negotiations took a considerable time, during which the 
market was perturbed and weak, and did not resume its normal 
conditions until some time afterwards. 





GOLDSMITHS AND SILVYERSMITHS COMPANY, LIMITED. 
PUBLIC APPRECIATION OF THE COMPANY'S WARES. 


The fifteenth annual general meeting of the shareholders 12) 
the Goldsmiths and Silversmiths Company, Limited, was held, 
on the 24th inst., at the offices, 112 Regent street, Londoa, sit 
Courthauld Thomson (the chairman) presiding. ‘ 

The secretary (Mr James W. Rice) having read the note 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said : You wi = 
from the balance-sheet and report that the Goldsmiths ts 
Silversmiths Company have had another successful year. 
directors recommend the usual dividend at the rate of 72 Pf 
cent. per annum on the ordinary shares, and further recom’ 
mend that £5,000 be carried to the reserve fund, which a 
then amount to £115,000. There will remain to be aa 
forward the sum of £20,338 18s 3d, as against £19,970 F 
brought into the accounts. If you accept our recommen have 
to-day this will be the tenth year in succession that we 


TEA SALES. 


Our sales of tea have increased in somewhat larger pro- 
portion than the general increase of consumption, which 
having regard to the difficulties attaching to this trade, 
1s _very satisfactory. There is, however, another side 
to the question, and that is the unfortunate development 
of mew methods, which make competition still more 
acute. In former times an advance in the tea market, such as 
has taken place during the last six months, would have resulted 


in large profits; but in the system of distributing in standard 


: al 
cent. The regularity with which we pay a dividend of 73 rm 
cent. on our ordinary shares shows that we retain the spr 
of our customers. We do not strive to make abnormal ee 
by selling at high prices, but we do regard the trust and 
fidence which the public have in the Goldsmiths a0 
smiths C 
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March 28, 1914.; 


THE GOODWILL. 


“. are gometimes asked at our general meetings whether we 
We -_ hing off our goodwill. In some businesses no doubt 
— avril should be written down where the business relies 
the go ge natents, or where the commodities dealt with may 
eens ing fashion. In a business like ours we feel that, 
Ne our goodwill decreasing, it becomes more valuable 
‘vear that we are in business and that we are able to 
now balance-sheets like those which have been presented to you 
, for many years past. Although this is only the fifteenth ordi- 
vied veneral meeting of the company, the Cx ldsmiths and 

| “iversmiths Company is incorporated with the Goldsmiths 
sitindes, Limited (A. B. Savory and Sons), established 1751. 


every 


| 1 mention these facts as it is a matter of some importance to 
| ourchasers of high-class gems, or, in fact, to purchasers of any 
| “ind of jewellery to know that they are dealing with an old- 
|| established firm with a reputation. The parents of many of 
| ar present clienté/e were customers of the Goldsmiths and 
| silversmiths Company when established in their present pre- 
mises, 112 Regent street, over 30 years ago. I should like to 
; take this opportunity of emphasising the point to which I have 

eferred on other occasions—namely, that we adhere strictly 
, to the one fixed price system, and we have set our faces against 
| giving any discounts whatever. 


THE DIFFERENT DEPARTMENTS. 


| | I desire to call your attention to our pearl department, which 
‘has increased year by year for many years past. I think one 
of the reasons for this is that owing to our large turnover we 
are able to offer our pearls for sale at exceptionally low prices, 


| ‘and I think that anyone who visits 112 Regent street will agree 
.| that we have one of the finest selections of pearls in this country. 
Although we specialise in pearls, we also specialise in all our 
: other departments, whether it be in gems, jewellery, silver ware 
| or dressing bags, or in our new leather department. A special 


| feature of the exhibition are the modern reproductions of the 
|antique models, which can be compared with the originals, and 
lare quite inexpensive. I am pleased to say that our modern 
silver is greatly appreciated, and I may mention, in 
| passing, that we have just secured the order for the Manchester 
Gold Cup with an original design in open competition. We 
have also secured the order for providing the entire supply of 
silver for the restaurant of the White Star ‘“‘ Britannic.’’ This 
order was secured in open competition, and we are glad that 
|the work has been entrusted to the Goldsmiths and Silversmiths 
Company, as I think it is common knowledge that the general 
jinstalment throughout the ‘‘ Britannic’? will exceed for 
eautv. taste, and quality anything that has hitherto been seen 
afloat. I may add that we have previously supplied the silver 
| for the “‘Olympic”’ and her sister ships, and I think we may 
: \claim that our silver has proved satisfactory, as regards wear 
|and quality, to the great White Star Line. 
} 
| 


THE ACCOUNTS, 


| Turning to the accounts, I may point out that the average 
|net profit per annum for the last five years has been £42,470. 
|The net profit for this year is £43,562, or an increase of 
|41,092 Over that amount. You will notice that our stock has 
jmereased by about £13,000. This is accounted for generally 
y OY our increased purchases of pearls and antique silver, and 
| also in developing our new fancy leather department. Turning 
| to the other side of the balance-sheet, you will see that the leases 
|tedemption fund amounts to £32,736, the annual additions to 
‘his amount being made under the advice of our accountants. 
'n the profit and loss account we have made a further provision 


of : 
This seems to be one 


{ {300 for depreciation of investments. 
f the penalties for investing our reserve In gilt-edged secu- 
ritiés. In conclusion, the Chairman moved the adoption of the 
| Teport and accounts. 

‘ Mr C. L. Graff seconded the motion, which was, after a short 
| Giscussion, unanimously agreed to. 

* he formal business having been transacted, an extraordinary 
g eral meeting was held for the purpose of considering altera- 
;Uons in the articles of association in regard to the remunera- 
|on of the directors. The resolutions were proposed by the 


| Chairman, and seconded by Mr C. L. Graff, and were declared 
| Sect dh by the ( hairman ona show of hands, but, in view of the 
| aa ; nd the requisite majority had not been obtained, a poll 

demanded by the ( hairman, the result of which was that 


| 126,000 vot : 
", es Were recorded in favour of the resolution and 960 


| against 
| A vote of thanks 
| ‘86 proceedings 


to the chairman and directors terminated 


SE 


’ PAQUIN, LIMITED. 


EVER-CHANGING CURRENTS OF FASHION. 
The seventeen 
| 


lin P th annual general meeting of the shareholders 
ul aquin, I 


street Hotel -Imited, was held, on the 24th inst., at the Cannon 
| Presiding ', London, Sir John Barker, Bart. (the chairman), 
cos secretary (Mr C. I. Beavis) having read the notice 
“7 ao meeting and the report of the auditors, 
are alike Sie the course of his speech, said: All of us 
| trade, but i. aaa at the drop in net profit on last year’s 
| business been ; = d have been more deeply felt had not this vast 
| An conducted with unceasing vigilance and care. 
j 
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THE ECONOMIST. 


fashion we may have suffered somewhat from the t ight 
changes that occurred last year when compared with the pre- |} 
vious season—changes anticipated in every way that intelligent |/ 
foresight can suggest—but seasons of depression come and go, 1] 
and while a set-back cannot always be avoided, it is provided || 
for in advance by our policy of accumulating undivided profits i] 
Commercial and industrial concerns are often severe handi- |] 
capped by mere rumours of armed conflict he the i] 
war in the Balkans was that trade suffered considerab! Ll | 
large commercial centres except London. The effect was felt | 
more promptly in Paris. New York and Buenos Av1 were | 
affected to a lesser extent, but the loss in trade was lis. | 
appointing. 
OD I N N RA 

Happily, the London trade has been more thar | 
although the caprice f fashion and its abse i 
distinctive note made it exceptionally difficult In spite of |] 
unfavourable conditions, the business done has been ry I | 
siderable. It shows that in ability to withstand dept ; 
which concerns of such magnitude are liable, this great enter 
prise is unsurpassed. The company has beer being f 
17 years, and during that period the total net profits earned 
reached the grand aggregate of £1,184,000. Of this huge total || 


no less than £776,000 has been paid in dividends, while sums 
placed to reserve, carried forward, and written off goodwill | 
amount to £408,000. Freehold properties acquired by the com- | 
pany cost 4£190,000, of which only £58,000 remains on mort 

gage. Liquid assets possessed by the company represent the hand | 
some figure of about £400,000. Book debts have been reduced 
by no less than £22,000, while cash in hand and at the 
has been increased by £13,000. 


| 

; ' 
bank |} 
The reserve stands at the solid 
figure of £150,000, and ordinary shareholders’ undivided profits 
£54,000; and, in addition, we 
carry forward from profit and loss account the sum of / 
making our total reserves nearly £2<0,000, in addition to the | 


show the substantial total of 


£160,000 which we have previously written off goodwill, &c 
THE DIVIDEND. 


In face of these figures it would have been easy and pleasanter 
to propose a larger dividend, but as this would mean a larger 
subsidy from undivided profits, your board decided to recom 


mend a dividend of 125 per cent. for the year. The new 
season’s models have caused a sensation in Paris and New 
York salons, and are admitted to possess that perfection of 


charm and elegance which distinguish Paquin creations. The 


thought and labour bestowed on these exquisite productions are |} 
enormous, and the expenditure incurred is very heavy rhe |} 
excellence of the new models encourages your board to look 


forward to a better year, for the novel and delicate Paquin | 
creations which lead the world of fashion have more distinctive 
features than ever. It cannot be too widely known that the 
only two addresses in Europe where genuine Paquin models 
are obtainable are Dover street, London, and Rue de la Paix, | 
Paris. In conclusion, the Chairman moved That the 
directors’ report and accounts as presented be received and 
adopted, and that a dividend on the ordinary shares of 745 pei 
cent. be paid, making 12} per cent. for the year.” 
Sir Alfred Newton, Bart., seconded the motion, which was || 
unanimously agreed to. 


i 


STATEMENT BY MADAME PAQUIN. 


Madame Paquin then addressed the meeting, and said: Last 
year I left you with the hope that the financial depression then 
affecting Europe would soon pass. Unfortunately, this has not been 
the case, and certainly France has suffered more from this than 
England. We are not alone in feeling the bad effects of this 
depression; indeed, we compare favourably with other busi- 
nesses of a like nature. As our chairman has already to! 
unfailing efforts are being made to uphold the reputat: 
prosperity of the company. The Paquin House has always 
been the first in business initiative. To extend the business, as 
well as to counteract and expose certain dishonest practices 
abroad, we have adopted the plan of sending out representative 
with a collection of our models to show. This is why Mrs H. 
Joire is at present in America, and I am very pleased to t 
you that she reports an immense success from there 
give the credit of the idea of this innovation to Mr J 
I am sure that you all entirely approve our plan of a 
especially at a time when political events are Causing grea 
financial strain. We trust this strain will soon pas t 
assure you of our energetic and unceasing efforts for the succe 
and prosperity of the company. The first few mont! t t 
new year augur well for the future. 

The usual formal business was then transacted, 
of thanks to Madame Paquin and to the directors a! 
the company terminated the proceedings. 





BRITISH ALUMINIUM COMPANY, LIMITED 
THE DEMAND FOR ALUMINIUM || 
The annual general meeting of the shareh ders in the British 


i} 


. + Win- 
Aluminium Co., Limited, was held, on the a7th 7 a pitta 
chester House, London, Mr A. W. Tait (the chairman) presiding. || 


not 


' 

The secretary (Mr G. W. Jeffery) having read the notice con- | 
vening the meeting and the report of the auditors, | 
The Chairman said that the trading pr fit for the a) 
together with interest and dividends and the revenue derived | 
from the Kinlochleven and Foyers Estates was £268,720, as 
compared with £194,823 for the previous year. These resuits 
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clusive, and, with a view to obtaining further information, per- 
mission has been given to the resident chemist of the Rubber 
Growers’ Association to experiment on 2,800 of our trees with 
special manures, which will cost us nothing. The result of 
the trials should be very useful to us in determining how far 
we should go in for fertilising in future. With regard to our 
cultivated acreage, you will notice that this is given in the 
report as 1,628 acres, but a small piece of land of 25 acres, 
originally planted in 1906, has been reclaimed and replanted, 
so that our planted acreage is now 1,653 acres. Mr Harvey 
returned to the estate in November, after seven months’ leave, 
and he reports all the works to be well in hand, and every- 
thing in excellent condition. 


blends and packets it is dangerous to advance nri- 
rise is well established, which usually means thet ian ta the | 
of the benefits are lost. Inconsistent as it n ae 
nevertheless, true that a fall in the price of tea ina t 
profitable to the dealer than a continuous ris aaah Umes more 
experienced during the last year. a 


































































SPICE AND CEREAL DEPARTMENT, 


Profitable trading in the spice and cereal] 


q 
: : Gi Cepartmen: bh. 
been exceptionally difficult, owing to the continuously a 


state of the markets, and the fall in values has ‘emt oo bene 
Spices have suffered even more than cereals, and hon falle. | 
about 25 per cent., and in extreme cases as much te oe 
cent. I may say, parenthetically, we grind our own spices, Pl 
can give unqualified and unquestionable guarantees of s ite 
which is an important fact in these days, when prosecutions £2°| 
adulterations of different foods are frequently occurring “The i 
volume of trade in cereals is, of course, much heavier thas 
spices, and, although the fall has been less—namely, from :. 
to 20 per cent.—the amount of loss in the aggregate js ade 
heavier. Happily for us, low prices invariably give an impem: 
to consumption, and we are watchful ‘to take ane 
tage of the changed and improved conditions to rec i 
what has been lost. The distribution of green fruit has had ov 
serious attention, and we have no reason to complain of the | 
success of our efforts in this direction. The farmer hitherto ha: 
had to face the fact that good crops have sometimes produced 
a lesser return than medium and short crops. The explan tion 
may be found in the well-known fact that in all markets ; 
very small surplus of supplies over and above the ordinary 
requirements is generally quite sufficient to reduce prices to a| 
level entirely out of proportion to the extra quantity offered 
In order to avoid this very undesirable state of things, we have 
devised a plan of distribution which has resulted in a better 
return for the grower, and, in our opinion, has also improved | 
the retailers’ position. 


ESTIMATED CROP FOR CURRENT YEAR. 


Mr Harvey estimates the crop for the current year at 475,000 
lbs. His estimate for last season was 470,000 lbs. This does not 
show the expansion to which we have been accustomed, but it 
must be remembered that we had no new extensions between 
the years 1908 to 1912. Mr Harvey also states that sufficiently 
thick bark renewal takes longer to produce than formerly ; three 
years used to be considered the time required, but as the trees 
get older, it takes five to six. He considers that the thinning 
out will improve this, and another point is the partial resting 
of the older fields from January to March, which includes the 
wintering period, and is beneficial in the long run, and I feel 
sure that a conservative policy in this respect is to the ad- 
vantage of the company. The average yield for the year under 
review was 359 lbs per acre. For the current year we have 
secured during January and February 81,708 Ibs, against 73,259 
lbs last year. We have hitherto confined our manufacture tc 
the production of crépe rubber, for which our buildings are 
well adapted, but in view of the demand and somewhat higher 
price now obtainable for smoked sheet, Mr Harvey is anxious 
to try what Pataling can produce in that grade, and at what 
extra cost. We have, therefore, sanctioned the conversion of a 
second drying house which is on the estate, and not much 
used, into a smoke-house, to turn out the first latex collected 
from the medium and young rubber fields, in the form of 
smoked sheet. A comparison of the results will be kept. The 
board consider it advisable to have a larger carry forward this 
year than usual, to assist in averaging dividends. The forward 
sales for 1913 totalled 72 tons, at an average gross price of 
48 3.37d per lb. For 1914 we have so far only sold forward 
11 tons at 2s 6d per lb. I do not in any way take a despondent 
view of the future—very much the reverse, as I think the lower 
price level is undoubtedly tending to place the whole rubber 
trade on a much sounder basis. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr F. W. Chaine seconded the motion, which was unani- 
mously agreed to, and a further resolution was passed approv- 
ing the payment of a final dividend of so per cent., less income- 
tax, making, with the interim dividend, 150 per cent. for the 
year. 


The usual formal business terminated the proceedings. 


CANNED GOODS BUSINESS. 


It is satisfactory to be able to report that the consumption 
of canned goods is steadily increasing. Canned salmon is the 
most important article in this branch, and the trade has passed 
through one of the periodic crises in the business. Fortunately, 
the stocks were low, and although an enormous pack was avai 
able for the market, and a new range of lower prices was 
inevitable, the changed conditions were effected without seriou: 
losses. In the years of short packs the inadequacy of supplies 
is more apparent in the finest qualities, and an interesting new 
feature, which promises to be successful, has been found in th 
shipment of Russian salmon from Kamchatka. The quality 
the fish is excellent, and is distinguished by freshness and 
flavour which is very acceptable. The introduction of a new 
source of supply is important, owing to the fact that the old 
fishing grounds are becoming less reliable as to quantity ‘1 
each succeeding year. The wine and spirit trade, which is an 
important part of our business, has again increased, which is 
satisfactory, having regard to the repressive legislation which 
has been brought into operation during recent years. The com- 
pany’s dried fruit trade has pursued a normal course, without 
any special feature of particular interest, and the immediate 
future is promising. Our wharves and docks have worked 
without interruption, and the labour difficulties, which were # 
serious and a great anxiety last year, have, fortunately, been 
quiet during the greater part of the year under review. In 
conclusion, the Chairman moved the adoption of the report 
and accounts, and the payment of the following dividends :— 
‘‘ The preference dividend (at the rate of 5 per cent. per annum 
for the six months ended January 31, 1914, and a dividend 0! 
-$ per cent. on the ordinary shares for the year ence 
January 31, 1914.”’ 

Mr W. F. Travers seconded the motion, which was unani 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman terminated the proceedings 





JOSEPH TRAVERS AND SONS, LIMITED. 
A PARADOX OF THE TEA TRADE. 


The annual general meeting of the shareholders in Joseph 
Travers and Sons, Limited, was held, on the 23rd inst., at the 
Cannon street Hotel, London, Sir Edward Bowron (the chair- 
man) presiding. 

The secretary (Mr E. R. Wilkinson) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : We are glad 
to be able to present to you a more favourable report than last 
year, and at the same time to inform you that we consider 
the business to be in a healthy and satisfactory condition, and 
ready to meet any emergency it may be called upon to face. 
The general business of the year has been fairly good, but with 
some disappointments. The sugar trade, for instance, has been 
very difficult, and for 10 months out of the 12 has been droop- 
ing and fretful in tone, and although the actual fall has not 
been heavy, the conditions have been such as to make the 
dealers’ margins of profit very small. You will doubtless 
have noticed reports in the daily and in the trade 
Press of the efforts made by a number of large and influ- 
ential German and Austrian refiners to induce English dealers 
to confine their purchases to the sugar produced by their 
group. Concessions were offered in order to secure their ex- 
clusive trade, but I am glad to be able to say that there was 
no hesitation on the part of the majority of dealers to regard the 
introduction of any principle that interfered with a free market 
as a temptation to be avoided and refused. These discussions 
and negotiations took a considerable time, during which the 
market was perturbed and weak, and did not resume its normal 
conditions until some time afterwards. 





GOLDSMITHS AND SILVYERSMITHS COMPANY, LIMITED. 
PUBLIC APPRECIATION OF THE COMPANY'S WARES. 


The fifteenth annual general meeting of the shareholders 13) 
the Goldsmiths and Silversmiths Company, Limited, was hex’ 
on the 24th inst., at the offices, 112 Regent street, London, si 
Courthauld Thomson (the chairman) presiding. - 

The secretary (Mr James W. Rice) having read so 
convening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: You — e 
from the balance-sheet and report that the Goldsmiths The 
Silversmiths Company have had another successful year. 
directors recommend the usual dividend at the rate of 72 = 
cent. per annum on the ordinary shares, and further — 
mend that £5,000 be carried to the reserve fund, which ad 
then amount to £115,000. There will remain to be ee al 
forward the sum of £20,338 18s 3d, as against £19,279 ai 
brought into the accounts. If you accept our recommen hase 
to-day this will be the tenth year in succession that We © 
declared a dividend on the ordinary shares at the rate of 73 ee 
cent. The regularity with which we pay 4 dividend of 73 
cent. on our ordinary shares shows that we retain the pore 
of our customers. We do not strive to make abnormal pro’ 
by selling at high prices, but we do regard the trust @a.. 
fidence which the public have in the Goldsmiths and es 
smiths Company as one of the company’s most valuable 4 


TEA SALES. 


Our sales of tea have increased in somewhat larger pro- 
portion than the general increase of consumption, which 
having regard to the difficulties attaching to this trade. 
is very satisfactory. There is, however, another side 
to the question, and that is the unfortunate development 
of new methods, which make competition still more 
acute. In former times an advance in the tea market. such as 
has taken place during the last six months, would have resulted 
in large profits; but in the system of distributing in standard 
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March 28, 1914. 


THE GOODWILL. 


. sometimes asked at our general meetings whether we 
We -_ ning ¢ ff our goodwill. In some businesses no doubt 
write eer de should be written down where the business relies 
the es aceite. r where the commodities dealt with may 
ty bea massil g fashion. In a business like ours we feel that, 
tae from our goodwill decreasing, it becomes more valuable 
: = vear that we are in business and that we are able to 
vow balance-sheets like those which have been presented to you 
;- many years past. Although this is only the fifteenth ordi- 
sv general meeting of the company, the Goldsmiths and 
a aeamiths Company 1s incorporated with the Goldsmiths 
caheate jmited (A. B. Savory and Sons), established 1751 
+ mention these facts as it is a matter of some importance to 
; srchasers of high-class gems, or, in fact, to purchasers of any 
Lad of jewellery to know that they are dealing with an old- 
‘tablished firm with a reputation. The parents of many of 
> present clientéle were Customers of the Goldsmiths and 
silyersmiths Company when established in their present pre 
mises, 112 Regent street, Over 30 years ago. I should like to 
‘ake this opportunity of emphasising the point to which I have 
ferred on other occasions—namely, that we adhere strictly 
« the one fixed price system, and we have set our faces against 
ziving any discounts whatever. 


oo wasting 


\jliance, I 


THE DIFFERENT DEPARTMENTS. 


I desire to call your attention to our pearl department, which 
has increased year by year for many years past. I think one 
f the reasons for this is that owing to our large turnover we 
are able to offer our pearls for sale at exceptionally low prices, 
and I think that anyone who visits 112 Regent street will agree 
that we have one of the finest selections of pearls in this country. 
Although we specialise in pearls, we also specialise in all our 
other departments, whether it be in gems, jewellery, silver ware 
or dressing bags, or in our new leather department. A special 
feature of the exhibition are the modern reproductions of the 
antique models, which can be compared with the originals, and 
are quite inexpensive. I am pleased to say that our modern 

jsilver is greatly appreciated, and I may mention, in 
passing, that we have just secured the order for the Manchester 
Gold Cup with an original design in open competition. We 
have also secured the order for providing the entire supply of 
silver for the restaurant of the White Star ‘‘ Britannic.’’ This 
lorder was secured in open competition, and we are glad that 
ithe work has been entrusted to the Goldsmiths and Silversmiths 
|Company, as I think it is common knowledge that the general 
|instalment throughout the ‘‘ Britannic’? will exceed for 
jbeautv. taste, and quality anything that has hitherto been seen 
jafloat. I may add that we have previously supplied the silver 
|for the “‘Olympic”’ and her sister ships, and I think we may 
\claim that our silver has proved satisfactory, as regards wear 
|and quality, to the great White Star Line. 

| 

| 

| 

| 


THE ACCOUNTS. 


Turning to the accounts, I may point out that the average 
|net profit per annum for the last five years has been £42,470. 
|The net profit for this year is £43,562, or an increase of 
| £1,092 over that amount. You will notice that our stock has 
jincreased by about £13,000. This is accounted for generally 
yo our increased purchases of pearls and antique silver, and 
H also in developing our new fancy leather department. Turning 
|to the other side of the balance-sheet, you will see that the leases 
|tedemption fund amounts to £32,736, the annual additions to 
| this amount being made under the advice of our accountants. 
in the profit and loss account we have made a further provision 
jot £00 for depreciation of investments. This seems to be one 

f the penalties for investing our reserve in gilt-edged secu- 
ntes. In conclusion, the Chairman moved the adoption of the 
|Téport and accounts. 


_Mr C. L. Graff seconded the motion, which was, after a short 


siscussiOn, unanimously agreed to. 

Bae , rmal business having been transacted, an extraordinary 
| Saeral meeting was held for the purpose of considering altera- 
tions in the articles of association in regard to the remunera- 
~— of the directors. The resolutions were proposed by the 
Graff, and were declared 


lairman, and seconded by Mr C. L. 
ae by the ( ‘hairman on a show of hands, but, in view of the 
a od a majority had not been obtained, a poll 
Saleen cone )y the Chairman, the result of which was that 


eaten otes were recorded in favour of the resolution and g6o 


to the chairman and directors terminated 


SS 


' PAQUIN, LIMITED. 
EVER-CHANGING CURRENTS OF FASHION. 


eenth annual general meeting of the shareholders 
‘imited, was held, on the 24th inst., at the Cannon 
London, Sir John Barker, Bart. (the chairman), 


The séevent 
in Paquin, | 
Street Hotel, 
| Presiding, 


ams secretary (Mr C. I. Beavis) having read the notice 
| The Chaitin and the report of the auditors, 

| are alike ee. in the course of his speech, said: All of us 
| trade, but oo Ps inted at the drop in net profit on last year’s 
adhe uld have been more deeply felt had not this vast 
| An enterprise conducted with unceasing vigilance and care. 
| Subject to ever this kind, more than others, is and should be 
ver-changing currents of fashion, and as leaders of 


i Susiness 


THE ECONOMIST. 
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fashion we may have suffered mewhat from the 
changes that occurred last year when < 


n mpared with the pre 


vious season—changes anticipated in every way that intellige 
foresight can suggest—but seasons of 


Gepression come and 2g 
and while a set-back cannot always be avoided, it is pr led |} 
for in advance by our policy of accumulating undivided profits. |] 
Commercial and industrial concerns are often severely handi- |} 
capped by mere rumours of armed <¢ Lt t i 
war in the Balkans was that trade ffered « ‘ 
large commercial centres except | Ol ihe efiect w t 
more promptly in Paris. New York and Buenos A | 
affected to a lesser extent, but the | “ s- |] 
appointing. 

Happily, the London trade has be I ha 
although the caprice f f an 
distinctive note made it ex eptionally lithcult if ite of 


unfavourable c ns, 
siderable. It shows that in ability to withstand det 


nditions, the business ne } 


which concerns of such magnitude are liable, this great enter 
prise 1s unsurpassed. The company has be: for 
17 years, and during that period the tota Its earned 
reached the grand aggregate of £1,184,000. Of this huge total 
no less than £776,000 has been paid in dividends, while sums 
placed to reserve, carried forward, and written off goodwi! 
amount to £408,000. Freehold properties acquired by the com 
pany cost 4 190,000, of which only £58,000 remains on mort 
gage. Liquid assets possessed by the company represent the hand 
some figure of about £400,000. 300k debts have been reduced 
by no less than £22,000, while cash in hand and at the bank 
has been increased by £13,000. The reserve stands at the solid 
figure of £150,000, and ordinary shareholders’ undivided profit 
show the substantial total of £54,000; and, in addition, we 
carry forward from profit and loss account the sum of / 45,634, 
making our total reserves nearly £250,000, in addition to the 
£160,000 which we have previously written off goodwill, & 
THE DIVIDEND. 
In face of these figures it would have been easy and pieasanter 
to propose a larger dividend, but as this would mean a larger 


subsidy from undivided profits, your board decided to recom 
mend a dividend of 125 per cent. for the year. The new 
season’s models have caused a sensation in Paris and New 
York salons, and are admitted to possess that perfection of 
charm and elegance which distinguish Paquin creations. The 


thought and labour bestowed on these exquisite productions are 
enormous, and the expenditure incurred is very heavy. The | 
excellence of the new models encourages your board to look 


forward to a better year, for the novel and delicate Paquin 
creations which lead the world of fashion have more distinctive 
features than ever. 


j 
j 
| 
| 
| 

i 
} 


| 


It cannot be too widely known that the | 


only two addresses in Europe where genuine Paquin models | 
are obtainable are Dover street, London, and Rue de la Paix, | 


Paris. In conclusion, the Chairman moved ‘“That the 
directors’ report and accounts as presented be received and 
adopted, and that a dividend on the ordinary shares of 75 pei 


cent. be paid, making 124 per cent. for the year.” 


Sir Alfred Newton, Bart., seconded the motion, which was | 


unanimously agreed to. 
STATEMENT BY MADAME PAQUIN 


Madame Paquin then addressed the meeting, and said: Last 


year I left you with the hope that the financial depression then | 


affecting Europe would soon pass. Unfortunately, this has not been 
the case, and certainly France has suffered more from this than 
England. We are not alone in feeling the bad effects of thi 
depression; indeed, we compare favourably with other busi 
nesses of a like nature. As our chairman has already told you, 
unfailing efforts are being made to uphold the reputation and 
prosperity of the company. The Paquin House has always 
been the first in business initiative. To extend the business, as 
well as to counteract and expose certain dishonest practices 
abroad, we have adopted the plan of sending out representative 
with a collection of our models to show. This is why Mrs H 
Joire is at present in America, and I am very pleased to t 
you that she reports an immense success from there 
give the credit of the idea of this innovation to Mr J 
I am sure that you all entirely approve our plan of a 
especially at a time when political events are causing grea 
financial strain. We trust this strain will soon pas nd 
assure you of our energetic and unceasing efforts for the success 
and prosperity of the company. The first few mont - 
new year augur well for the future. 

The usual formal business was then transacted, @ : 
of thanks to Madame Paquin and to the directors and stat 
the company terminated the proceedings. 





BRITISH ALUMINIUM COMPANY, LIMITED 
THE DEMAND FOR ALUMINIUM. 

The annual general meeting of the shareholders in the B 
Aluminium Co., Limited, was held, on the 27th inst., i 
chester House, London, Mr A. W. Tait (the hairman) presiding 

The secretary (Mr G. W. Jeffery) having read the notice con- 
vening the meeting and the report of the audite rs, sind 

The Chairman said that the trading profit for the year 
together with interest and dividends and the revenue Gersvee 
from the Kinlochleven and Foyers Estates was £268,720, as 
compared with £194,823 for the previous year. These eos 
were satisfactory, and were far and away the best which t! 
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company had ever produced since its original inception in the 
year 1894. The increase in the net profits was entirely due to 
trading and not to any extraneous reasons. It was accounted 
for by an increase in tonnage, some economies in the cost of 
production, and also largely by an increase in price over that 
ruling in the previous year. He did not wish, however, that 
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THE BERGYIK COMPANY, LIMITE», 
GOOD WOOD AND PULP MARKrTs. 


The twenty-fifth annual meeting of the shareho} 
Bergvik Company, Limited, was held, on the o<th ine pan 





shareholders should form the impression that prices for chester House, London, Mr H. M. ©. | the ¢ 
aluminium had been in any way abnormal. The price had only presiding. y (Mr Holland Wai avi 
returned to a reasonable level after the severe depression of | _ The nena) (3 s i oe Wain) having read the notice ¢ 
the last four or five years, which was brought about by the —e ee ne report of the aud a See 
keen competition between the large producers and the relatively | i he © ape cena yr . 2 oe of his — said: We ar 
large difference between the productive capacity of the various —— — f = eer eee YOU atter another prosperoy, 
works and the demand for the metal. This position had each | Y“4*- io — = See Cost of raw materials ay 
year been gradually improved, and this was due to the fact Labour, this being wr se ey age et Sore mie 
i ee ee : ae eee ee ” | manufacture, the profits both in wood and pul; © been be 
that there had been no large increase in productive capacity, | We have again been able to increase <« - 
while all Ovex the wor'd ul ere |} ud beet a considerable expan- | Swede n, otter having made all necessa — 
sion in the demand for the metal. Whi n they considered tne | newals and depreciation, by about />s,000, poe 
uses to which aluminium c uld ind should be put with advan | at £30,000, which is a figure it has been , ; 
mage 4 A npared t the metals at present employed, there was board for some years to attain. In good “a 
every reason to believe that this expansion would continue. | been our policy so far to strengthen our aot 
REVENUE OF THE YEAR. be ready for any temporary set-back in ‘ ae 
With regard to the items other than trading profit | pulp which - = _ a — — oe t so be able 
hick ; ; > = meet the situation without serious inconvenien A ” 
which had contributed to the revenue of the year, it for some years past it has been our cust ne 
would be observed that there was some decrease in the i toeion dividend on the deferred shares of N me ' 
intere st on deposits and dividends on certain investments. Chetaier. Your board feel that in future t} ts : a . 
hece amounte ~ o5— = againge {f1t10.2"2 1 _ Thi . ° ° . s ic 
was accounted for Uy ihe fact that during she year 1933 ehey |i, foommending en interim dividend of per cent. in Oxoh 
received interest on moneys advanced to one of their sub- +7 ‘t . a Idi aa fs the a gape ate a 
sidjary companies, viz., the Union des Bauxites, but as they yon — os iain “alan” cane a set ates ae 
: apie ©Y | convenience to shareholders, who will then receive their dj 
took over a large stock of bauxite from that company in the | gends in rather more suitable proportions over the year 
early part of 1912, their advances were decreased, and therefore ; 
the interest on this item had correspondingly decreased. There THE YEAR’S SALES. 
was, however, an increase in the amount received in respect of : , 9 
interest on moneys on deposit, and also in respect of the Now, with regard to the two things that chiefly concern us— 
investment on account of the reserve fund. The revenue | 2@mely, wood and pulp—I will take wood hrst. During last 
account in respect of the Kinlochleven and Foyers Es- | Year we were fortunate in having a rising market, and were able 
tates showed a decrease of £906. This was, of course, a | to dispose of our make at very satisfactory prices. Importers 














fluctuating item. The decrease was almost entirely due to 
certain abnormal expenditure in connection with the village at 
Kinlochleven. It was, of course, a remarkably poor return for 
the money invested, but it was absolutely necessary for the hous- 
ing of their employees. i ; 

THE 


COMPANY’S WORKS. 


There was the somewhat peculiar anomaly that though they 
made large contributions to the rates in the counties where these 
works were situated, they had in respect of the Kinlochleven 
village paid for and maintenance of roads and 
drains, water supply, and street cleaning and lighting, because 
it present they were an entirely separate community. The whole 
of the works of the company had been operated satisfactorily dur- 
ing the year,and theyhad not been troubled by any serious labour 
disturbances either in their own business or in the general 
commercial world. Owing, however, to the general industrial 
prosperity which prevailed during the year. their cost was 
somewhat affected by the high prices of coal and the increased 
rate ruling for freight. There were, however, indications that 
during the present year these items would show a reduction. 
Owing to the large increase in the productive capacity of their 
work it was necessary to increase the capacity of their works 
for the production of alumina. Last year he mentioned that 
they had taken a half interest in the works of the Bauxite Re- 
fining Company at Hebburn, but the increase was not sufficient. 
Investigations had been made as to a suitable site, and they had 
completed arrangements to complete a site of 38 acres at Burntis. 
land in Scotland. They were also arranging to increase other 
of their works, and to supply their own power. 


all upkeep 


PROFIT AND DIVIDENDS. 


The profit for the year, after providing for the service of the 

prior lien debentures and debenture stock, and allocating sums 
to the depreciation and general reserve account, was sufficient 
to justify the directors in recommending the payment of the full 
dividend on the preference shares, and a dividend at the rate 
of 5 per cent. on the ordinary shares of the company. That 
was the first time that a dividend had been paid on the 
ordinary shares since the reconstruction of the company 
and it was with great pleasure that the directors recom. 
mended that, while still making ample provision for reserves 
which were required for the general development of the busi. 
ness. Last year they were able to announce that it had been the 
intention to pay the interest on the debenture stock half-vearly 
and this year it was proposed that a dividend on the preference 
shares be paid half-yearly, on April 1st and October 1st in each 
year. The total available balance, including the sum brought 
forward from last year, amounted to £278,926. Out of that 
provision had been made for income-tax, legal expenses, bad 
and doubtful debts, &c., and £48,000 for prior lien debenture 
service fund, £43,223 for debenture stock service fund. £50,000 
for reserva for depreciation, and £50,000 to be carried to the 
reserve account, leaving £64,695. The directors recommended 
a dividend of 6 per cent on the preference shares and 5 per 
cent. on the ordinary shares, leaving £16,690 to be carried 
forward. In conclusion, the Chairman moved the adoption of 
the report and accounts. 
Mr Stephen H. Pollen seconded the motion, which was 
unanimously agreed to. The formal business was next trans- 
acted, and a vote of thanks to the chairman and directors 
terminated the proceedings. 























IT 
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end of the season. 


as they turned their purchases over at a profit, kept on making 
fresh ones, so in some cases, with consumption falling off in 
the autumn, they found themselves rather fully bought at the 
This has led to rather quiet business this 
spring, although before the turn of the year we were able to 
make some satisfactory sales for this season. However, lately 
I am glad to say, buyers have begun to show rather more 
interest, and I may tell you that we have already sold well up 
to the average we generally do at this time of year. Work in 


our forests has been carried through satisfactorily this winter, 


although weather conditions have at times been unfavourable 
As regards pulp, we were able to show an increase in the 
average selling price for last year over the previous one, and 
so, with expenses slightly lower, better profits. For this year 
we have already sold almost the whole of our output at again a 
rather better avetage price than for the year under review 
Business in England for the last six months has been very 
quiet, but we have during that time been able to make satis- 
factory sales on the Continent and in America. So far as we 
can judge, there seems to be no special reason why the price of 
pulp should fall, the demand in the past having well kept up to 
the supply. In conclusion, the Chairman moved the adoption 
of the report and accounts. 

Mr F. Pratt Barlow seconded the motion, which was unan- 
mously agreed to, without discussion; and it was further re 
solved : ‘That a dividend of 6 per cent. for the year ended | 
December 31, 1913, less income-tax, paid on the preferred shares, 
be approved, and that a dividend of £1 4s per share, being 
12 per cent., less income-tax, be paid on the deferred shares, || 
making, with the interim dividend of 3 per cent. paid on | 
October 1, 1913, a total dividend of 15 per cent. for the year. | 

The usual formal business terminated the proceedings. | 
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SUDAN GOLD FIELD COMPANY, LIMITED. 
PROPOSED SLIMES PLANT. 
The fifth annual general meeting of the shareholders in the | 
Sudan Gold Field Company, Limited, was held, on oe 
inst., at the offices, 6 Queen street place, London, Lord ¥au } 
of Harrowden (the chairman) presiding. al 
The secretary (Mr W. F. Garland) having read the nour 
convening the meeting and the report of the auditors, — 
The Chairman, in the course of his speech, said: The pot 
ment which we have to submit to you in regard to the 
vear’s work may, I think, be regarded as, on the eal 
factory. We should naturally have been better ite the | 
we been able to give you a dividend, and, having tegat — 
condition of the mine some 12 months ago, there was r the | 
reason then to think that the date when we should coneueh | 
list of dividend-paying mines was not veTy remote. es 
our profit is not large, yet, had it not been for what vo ont | 
may prove to be only passing phases in relation to — making || 
deeper developments, we might have felt justified in mat'® || 
a small distribution of profit, in view of the ver) and of | 
reserve of ore we have now opened up 1n the mines, : 1. | 
grade which, we think, may safely be taken to be P 0 tons | 
We extracted from the mine during the 12 months 1700, bat | 
of quartz, which yielded by amalgamation 8,808 oune tons of | 
gold. In the cyanide works there were treated “ti cn total || 
tailings, which produced 3,002 ounces of bar g's 


ee ——__oaaé 


































11,810 ounces of bar gold, which realised £39,597 
outp t we add £58 3s 6d received as interest on deposit 
4 making the total imcome /39,655 4s 10d. 








THE ECONOMIST. 








783 H 


BANKING DEPARTMENT. 
£ £ 






the Price of Wheat, and the Leading Exchanges during a period of | 


| sc008Dt, oe expenditure was £33,586 ros 4d, leaving a profit a vepelotens capital .. 14,553,000 Government securities 11,151,189 || =. 
7 6,068 145 6d. We brought forward from igi2 £141 os 11d, Puna, —__ 5,766 911 Other securities .... 46,640,845 2 
| 0} Ai ce two amounts together make £6,209 15s 5d, from which Ott : oa coce 28 739,577 Notes ........-2000. 29,096,165 || ; 
and thes  -q has been written off for depreciation of machinery, | ¢°7°T GCPOsits ...... 41,421,490 Gold and silver coin.. 1,622,954 | 
{2,154 14° «ant, &c., and £3,000 from mining and general — and other i : 
aes ae i £1,055 on sad is the carry-forward to the ills eeoecesccsece 30,173 1 - E + 
“rent yeat 88,511,151 88,511,151 || hie 
>? “Including Exchequer, Savings Banks, Commissioners f National Debt, and 1 B C e 
ae count we expended during the year £2,952 Dividend Accounts. EE ft 
iP rid The uid assets at December 31st last amounted Dated March 26, I9l4 J. G. NAIRNE. Chief Cashier. || F ee 
> rin a18 33 6d. The realised value of the output of gold The follow; : . 1] F. fe} 
bs - an rease as compared with the preceding year of € following were the changes in the principal accounts when || E i 
128 7s 3d. The expenditure on revenue account was higher | compared with last week :— 1 f 5 
fat 17s 6d, but, as we have as a set-off the £4,128 7s 3d Increase. Decrease. || Ks e 
iditional receipts, 1t will be seen that the working costs were Circulation (excluding 7-day and other bills) .... 1S]: 7 . ae 
+ a somewhat lower rate. When we are in a position to in- | Public deposits ..........c0.c.ssceees pedemes, Borris os oat 
a ur milling and treatment plants, as we hope we mav be a Ressssseeseeeecesseeeereeerenercns B9T4,784  . cccccc } i. ie; 
f ; nN a 2 15 | e° ; 
» the not distant future, we shall be able to show a reducti: I oe 2.821899 |. ee | cme 
the working costs per ton, for the standing charges would | | _ P eE RERNe ete R Netrarttrie reateis 314,704 ey 
aot require to be increased to any corresponding extent, and ROSE see eeccecersereeerecneeeeesereeneesensesenes 71,545 | 
aap nid be getting a considerably increased output of gold. SEs cdnedcas cnddedelebndisckadedadeiodedisces ae $66,039 t| 
The cyanide plant, which we installed for the treatment of th: The following shows the amount of Circulation, Bullion in both 1] 
sccumulat n of tailings, has proved very successful. We hope departments, Banking Deposits, Banking Securities, Reserve and 
‘hat we may presently see our way to erect a plant for the treat Rate of Discount for three months ended Mar , 1I914:— 
ment of a quantity of slimes which we have on the mine, and . i 
shich, in the opinion of the superintendent, it should be re- | ave > 3). || 
munerative to deal with. This matter is being gone into at : ce Circulation Securities s=is iI ris 
the present moment, and it is quite possible that we shall have | Date eae Abroad or ‘€*¢lUding pe oosits Seshten Reserve. 2 2'= || fae 
, plant running bv the time we present to you our report for ullion.| “out for oe Depart- . =3 3 1} a 
the current year. In conclusion, the Chairman moved the adop | Export. ment. ROS | = 
n of the report and accounts. | an _ —|— | “ta 1 
Mr John Taylor (vice-chairman) having seconded the motion, as Se — = il _ & | BS | ie 
Mr Robert Tavlor, in giving his usual detailed account of the — s a an oe ee CE SURE RA AER EOE “ae 1 i Hs 
|| developments at the mine, stated that the reserves of ore were | Jan. _7/37,110,409) 659,000 in’ 29,042,925 53,729,611 45,191,381|26,517,484 493/44 || E bot 
now estimated at 42,862 tons, being an increase of 1<,862 tons, 1469,890,867) 420,000 in 28,471,520 53,713,186 41,572,596)29,369,547) 55z}— | ra i 
cr eeygeeenged end oa 5 vor ; aE ee 21,41,928,672, 495,000 in 28,252.510 55,925,536 41,860,118)32,126,162 5744 | oe 
nd that, as a record tonnage of 17,049 was crushed, there had 28,55,654,723| 614,000 in 28,201 105 61,168,465 45,357,940)53,883,618; 55g) 5 | - | 
heen developed during the year close upon 33,000 tons. Feb. _4/43,355,136, 98,000 out 28,439,095 62,515,748 47,248,750453,366,041 S3gi— | | 
The resoluti m was unanimously agreed to, without discus- os aievae nae a snarton Sitanane ca ueatiaen een aa -y ce 4 
sion. The formal business was next transacted, and votes of 25'42,705,040 60,000 out 28,210,06C 64,074,942 49,239,040 52,944,980, 51aj— | 4 z 
thanks to the chairman and directors and to the manager and | Mar. sila aikane an pepe er eo eee 504}— | 2 
staff at the mine te - . 642, SO, ol 257, ,865,282 51,268,47 354,549 4 -| bi 
| Staff at the mine terminated the proceedings. 18/41,170,028| 446,000 out! 2454810 67,894789 S4°971.635 SLAss218 4st — | By 
—_-_— a 25'40,855,324' 50,000 out) 28,586,205 70,161,067 57,792,052'50,719,119 434) — i 
i} Subjoined is our usual table, affording a comparative view of the M4 
Sco TISH UNION & NATIONAL Bank Returns, the Bank Rate of Discount, the Price of Consols, | is 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
i] FUNDS - = - £10,000,000. 


| FIRE (including Loss of Profits), I IF CI 1] : 

E (ine! g Loss , LIFE, ACCIDENT, ILLNESS, ANNUITIES 
|| PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
|| OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 
|| AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
5 Walbrook, E.C., & 55 Pall Mall, S.W. 


| MUTUAL LIFE ASSURANCE 
‘Scottish Provident Institution. 


(ESTABLISHED 1837.) 
| 


| Funds over £1 5,000,000 
‘Endowment Assurance. 


| 


i] . 
Special Class with Separate Fund. 


Policy-Holders in this Class share exclusively in the whole 


Dw e 
System, thereof, and Bonuses are allocated on the Compound 


HEAD OFFICE: 6 St. Andrew Square, EDINBURGH. 
/ London: 3 LOMBARD ST., E.C. West End: 17 PALL MALL, S.W. 


London : 


} 
} 
= _, 
| 
| 








Che Bankers’ Gasette. 








} 

| BANK OF ENGLAND. 
| Ursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, March 25, 1914. 


ISSUE DEPARTMENT. 





He £ 

‘tibiae £ 

| ee RN. oe ccs 57,682,370 Government debt .. 11,015,100 
Other securities .... 7,434,900 
| 'Gold coin and bullion 39,232,370 


57,682,370 57,682,370 






three years corresponding with the present date as well as ten years 
back, viz.:— 






At corresponding date | Mar. 25, | Mar.29, Mar. 27,' Mar 26, | Mar. 25, +) 
with the present week. 1904. 1911. 1912. 1913. 1914, , ii 
Circulation (excluding £ £ £ é£ £ Hy ; 
Bank post bills) ........ 27,682,585, 27,802 575 28,493,880 28,251,805 28,586,205 sees 
Public deposits .......... 15,508,450) 25,385,052 25,855,955, 26,114,574 28,739,577 is ‘ 
Other deposits ............ 38,457,484 39,460,695 39,370,589 41,291,255 41,421,490 ti e 
Government securities.... 19,224,834) 15,137,633 14,283,036 13,034,257! 11,151,189 Fy : 
Other securities .......... 26,358,158, 37,757,928 41,099,502, 46,053,349 46,540,843 “ae 
Reserve of notes and coin’ 26,560,213. 30,300,661 28,230,918 26,759,510 30,719,119 4 } fo 
Coin and bullion .......... 35,792,798; 39,653,236 58,274,828 36,541,515, 40,855,524 ie 
Proportion of reserve to Et 
SEN eaneintcccadis 498% 463% 434% 598% 432% 
Bank rate of discount ..... 4% 3% 34% 5% 3% 
Market rate,3 months’ bills) 2+% 3 2 


3m 4 | 45.5 2 
Price of Consols ..........| Sse | Bl 98 dy 43 sh, 


Price of siiver per oz. ....| 25}3d | 4d 26¢Ed ud 26 
Average price of wheat....| 288 6d | Ws 2d 3428 id= 3is 4 sim 


Exchange on Paris (short) rit 183, 25.274-30 | 25.233-263 25.263-289, 

— Amsterdam (short)..| 12.1 , 12.18-1§ aa 12.2g-3 | 12.132 

— Hamburg (3 months) .64-68 | 20.63-67 20.72-76 | 20.79-83| 2065-67 
Clearing-nouse return ... . 173,016,000! 306,883,200 238,978,200 216,178,000) 500,759 000 

The amount of the ‘‘ other deposits '' compared with the *‘ other 
securities,’’ showed in 1904 an excessof {12,099,326; im IgII an 
excess of {1,702,767; im 1912 a deficit of £1,728,913; and in 
1913 a deficit of £4,742,114. Im 1914 there is a deficit of 
£5,219,353- 


BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 
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sons crseaeeegnsistleti @ 
Ce t 3 Fi 
Weeks Ending Town Clearing. __ Clearing. a Total. Hi 
% spo | rsatooo | 1apitanee af 
1,177,919,000 116,197, 294, a 
4 "| “q14/003,000 28,411,000 442:414,000 uh 
ll 291,923,000 30 866,000 322,789,000 4 
18 377,824,000 28,535,000 406,379,000 
isanaiasabaatenia 273,854,000 24,858,000 298,712,000 
Stenahs  D scaminenedbness 390,631,000 26,984,000 417,615,000 
1 seine 299,133,000 29:28%.000 328,421,000 
ilntachk leemeaindadl 332,071,000 25,760,000 358,851,000 
iaeadeh ahntense 276,615,000 24,144.000 | _300,7:9,000 
ae 336, 170,036,000 
ao 3,833,973,000 336,063,000 4,170 
Ami total 1913 .. $,935,892.000 : 524,777,000 : 5.860,669,000 
i + ¢ , : 
ings ot Decree nf + ROS Nee > “are 
GRMN aan d* 1 1,389,481,000 _16,436,404,000 
~“— 1312, ; . : ae 14,864,711,000 1,507, 062.000 (35361775000 
rease inj) + 3922 / 
PO eo receccce e 261% = 60% = 291% 
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————$—$———— rn no eens ea 
‘ * | Mar. Mar. 14, oe a 
Stock Exchange Pay Days. Consols Pay Days. *Fourths ’’ of the = | Mar Mar. 21, Test 





































































th. 191¢, 1914, : a 
ERR OR cs eno eM ert ot eS Asserts. £ — Week. Last Yeu 
Pe ee oe 
3 13 13. scoun vances... 000" 65. + 4218 
Jan. 1 to Nov. a 1,829, so n00\Jaly 2 We.961,000)Fuly . Seton ine a $9,252,000. 89,754,000, ¥976,000 ~11 - 92i9ge 
Aug. 27,0008. + otes in cire odds ; 
—* aaltyons Sept. 1| 89529000Sept. 4 47,628,000 | Current accounts........ 54,724,000 52,919,000 39917 000 + Lae, ae 
95,697,000,0ct. 1] 75,295,006|ct. 4) $7,470.00 | ~ a8 cireulation £26,919,300 below th 305 000+ 16 Sora 
iN | q 5 , maximu: 
_ |Nov. 5} 57. :295,000) Nov. ‘ SR ISSO below ot tax free maximum last ‘week, ent An 503 m. against £2: 5 S78 oe 1} 
Jan. 15 seeaeeee — 1 GMB) pee. 4, 50,097,000 | paximum last year. onus 9950 below the tax ines i\ 
TrtoodJan,  2| §9,321,000\Jan. *3, 66,191,000 OF SWEDEN. 
steel Lonerepogled. 4| 73,736,000|Feb. @% 73,736,000 | = 
Mar. 12. 85,753,000 Mar. 2| 82,760,000) Mar. 4 56,235,000 1914. | 1914.” Mar. 22, “Last ~~ \8 
we — neemccmeaaeat ea; AssETs £ a 1915 Week. Last Year 
Total, 1914 615,595,000. | 215,817,000. 196,162,000 | gorg .. ASSET ccs! lulled allie! arlhes! Tan Yew | Ca 
| Corresponding ems enel | 492,856,000! 355,655,000 | Balance abroad and 2000+ — é1anp |} Coty 
wae — 1. ——— = 4 22'961,000 - + 30.507,000 foreign ee | 5 687,000 5,634,000 4.511,000 + 53,000 + Linea i} - 
| ‘in 1914 .. j= 758% | -- |= UME | -- [= 1960% | He erament securitios | 2,003,000 2,003,000 870,000 Me | = 
os Sal eer percep Discounts and loans .... 5,533,000 6,030, 513.000 — + 113300 || i| 
Gross totalin 1915, 2.082.051,000 725,295,000 as £45, 156°000 LiaBILITIES. ©050;000 7.615 000— $7000 1620.0 \ fis 
—— ee] a intnoD ee ® yao a aen ee + 19°132,000 Notes in a ‘ane "488.000 12,124,000 11,303,000 — 367,000 454.000 \\ 
pare oe. 7 ieee 3 its at notice ...... + & 
ES st Oe! ce te eee. l} | eens owe SEIOONO 2877-000 + 408,004 16a | Ta 
* The fourth fell on ‘Sunday. NETHERLANDS BANK. | Las 
PROVINCIAL CLEARING RETURNS. — ——~«<“«‘“NC*R, 24, Mn. 2, Mae. 22, ee I | He 
——— eer er » 194. 1914, 1913. Week. Mi 
| 1914, | 1913 Ino. or Deo Assets. ‘ £ tats Yes | | So 
c al : : *_ | Coin and bullion—Gold.., 13,329,000 13,330,000 13, e.00 + = | \| No 
/ Silver.’ 780,000 798,000 8.6000 + an ‘a 1B. 
MANCHESTER-— ee. £ £ | % | Discounts and advances} 12,440,000 11,931,000 11,837,000 — 7, | , 
Jan. 1 to Mar. 14...... 79,746,300 78,232,900 +1,513,400, 1-93] -)) Luanmirms. | 2081200 2435210 ae: all i 
Week ending Mar. 21..| 6,455,900 5,859,900 + + 596, 000! 10 17 Repetih .cccc.. . «: "7771 “3331000 311000 - 26 62000 “i DBs fae | . 
Total to date........ 86,202,200 84,092,800 +2,109,400, 2:50 NEW YORK —— | H 
a ASSOCIATED BANKS 1! Gl 
a Bg: 
LIVERPOOL— Sia 21, Mar 14, Mar 22, tan ——— iH 
Jan, 1 to Mar. 14...... 58,335,400 54,747,800 + 3,587, 600 6°55 1914. 1914. 1913 Week. as Yu. | iy 
Week ending Mar. 21.. 4,514,100 3,618,000 + 896,100! 24-76 AssErs. alli icles ail £ |» 
a” NE ccs Akvanentanns 7 64,294,000! + 1,388,000. Lo | 
Total to date......../ 62,849,500 58,365,800 +4,483,700 7-68 | Pegal tenders -..2-.-... 146181000 14805000 6.680.000 sito + ssa | le 
———— | Loans and discounts . ... 415,866,000 416,525,000 381,580,000 — 659,000 + + S286, | | @ 
BIRMINGHAN— LiABILITIES. i \ 
Jan. 1 to Mar. 14...... 18,869,490 17,424,590 +1,444,900! 8-29 | Cireulation.......... -- 8,417,000, 8.462,000 9,247,000— 45,000- son | 


t deposits (inc. U. 8 
Week ending Mar. 21.. 1,205,700 1,259,500 — 55,800 _ 4.27 | NO Gepement deposite), 395,452,000! 392,635,000 349,715,000 +2,817,000 44523008 | 





Total to date........ 20,075,190 18,684,000 +1,391,100. 7°44 | Reserve (Specie & Notes) 94,830,000 93,632,000 80,973,000 + 1,198,000 « 15,857.00 









































|_—— | Legalreserve .......... 90,087,000 89,555,000 78,614,000 + 534,000 + 11,475,000 | 
WEWCASTLE-ON-TYNE— } Excess actual reserve ..' 4.743.000 4'079,000_ _ 2,359,000: + 664 000 « 2A | j os 
Jan. 1 to Mar. 14...... 13,319,000 13.219400+ 939,600 0-75 
Week ending Mar. 21.. 1,105,000 1,006500+ 98,50.) 9-78 - sry. £§}4 8 =§#§323«3=€~ | | 
Total to date........ 14,424,000 14,226,900 + 198,100 1°39 Misie gia “isis Week. Katya | 
BERISTOL- eee eee eee Sw, Sere ek eee 2,378,000 2,448,000 2,121,000 Topo0 + hm I 
Jan. 1 to Mar. 14...... 8,339,000 7,801,000 + 538 ,000, 6°8 | Balance abroad and : , ! 
Week ending Mar. 21.. 675,000 591,000 + 82 2,00 13°8 eet aan 1,£86,000 1,903,000 1,191,000 — 17,00 + 6500 | i 
ND nccntiassdeesens 486,000 — 486,000 000 ww |} | 
Total to date. eeeeeee 9,012,000 > 8,392,000 x 620,000! ae oleae and loans eoc5ceece 3ssnono 3 595,000 3,529,000 —_ 35,000, rt 23,00 | ) 
LEIORSTER- etuntn eerie 6,584,000 6,555,000 5,185,000 + 51.000 + um | | 
Jan. 1 to Mar.14...... 3,514,400 3,420,600 + 93,804, 2°74 | Deposits at notice.-...... "403000 "541000 "405,000 138,000 2 | | 
Week ending Mar. 21.. 335,000 221,400/+ 113,600 51-31 soe i \ 
Total to date........ 3,849,400 _ 3,642,000 + 207,400 207,400 — _5°69 es a —anesinlinacasil 
Feb. 20, | Feb. 10, Feb. 20, 
w Jan, 1 to Mar. 14 4,606,600 4,126 A > is La 7 i. | | 
an. 1 to Mar. 14...... 306 + 480,300 11-63 — 682,000 \ | 
Week ending Mar. 21../ 518,900 233,500 + 85,400 36-57 | inland bille.........2.21.| 1¢892.000, 11-208000, ie'leeoon 0 i | 
7 j j z + } 1 
Total to date........ 4,925,500 4,359,800 + 565,700! 12.97 | Kavasees 7-7..-"""""| Papeo00 Suatten| Zeeoe* sstoq” ime | | 
eae een ete ~~ securities . ‘| 8,052,000) — 5 870,000 — 303,000] + 2,182,000 
PORBIGN BANK RETURNS. Note circulation . nineee 63,315,000 65,297,000, 63,317,000 — 1,982,000 _ 2000 | 
The principal items in the latest weekly accounts published by OER concn ssses:22:) Se eee _ SD | 
the leading Continental and the New York Associated Banks are 





compared below with the prev ious statem SWISS NATIONAL BANK. } 
ponding statement of last year :— Mar. 25, Mar.14, Mar. 22, 


Last 
1914. 1914. 1913. Week. Last Year. | 
BANK OF FRANCE. ASSETS. £ £ 


£ £ £ m0 
| Coin and bullion—Gold. 6,812,000 6,774,000 6,871,000+ 3800+ 1} 
Silver 77. 000 768,000 604,000 + 2,000+ 3 


ent and with the corres- 









































‘Comparative Increase | Discounts andadvances., 4,185,000 4,226,000 4,429,000—  41,00—- moe | 
Mar. 26, Mar. 19, Mar. 27, or Decrease, LIABILITIES. 17.000 || 
1914. 13914, 1913 ~ Last ,... | Notes in circulation ...., 10,130,000 10,241,000 10,647,000 — 111,000— = | 
—_—— —— s§ ; _ Week, Last Year. Deposits ............ ++++ 2,086,000 2,140,000 1,328,000— 54,000 + is 
£ £ 
Coin and aballion—Gola . 144,967,006 144 859,000 129 409,000 + 108,000. + 15,558,000 | BANK OF RUSSIA. 
ilver. 25,559,000 24,2 sdeipiiaiiictesstpstiaicinslaediiittageiiagls tamaiei 
enn. ‘ eae ,000 15,704,000 15. 708 000 S000 + 1,057,000 
iscount and advances. 111,000 87,064 | 
= LiaBILiTIEs. 1000 99,871,000 + 47,000.12 .760,000 Mar. 8/21, Mar. 1/14, “a bf Last Year 
SR sieeaeahanns ciacherill 229,726,000 232,128,000 223 626,000 - | — — 
Government deposits... 10811,000 6,784,000 9,727,000 a 4s 200 + Lose 000 | Sees 3,000 214000 
Private deposits ........ £7, 301.0000 27,613,006 29,301,000 — 312.900" — ~ 2,000 MED: ksexcecineacercedl od 156,853,000 155,555,000 134,857,000 + 243, si 
Sa Paemeapee aoe ok 0,000 | Balance abroad.......... 22,591,000 23,094,000 22 854,000 — 595,000 — 
AUSTRO-HUNGARIAN BAN R. | Silver and subsidiary coin 7,244,000, 7,192,000 7,148,000 + ye 









s Securities and short loans 44,958,000 45,605,000 50,377,000 — 647 ,000 -- stan | 
ar ar lan Other loans and advances 37,192,000 37,225,000 43515,000— 51,000 — 
AssETs, £ 


Week, Last — Securities belonging 496,000 || 
; & £ £ : NE s.isina . oe 9,300,000 10,746,000 — 40,000 — 1. 
Coin and bullion—Gold.. 52,065,000 52,076,000' 50,566,000 ieee 000 + 51,000+ 5,458,000 | 
Silver. 12,073,000 12'177'200 ery . a 0001+ 1 so ,000 | Miscellaneous .......... 7,147,000 7,696,00C 2,289; 


Mar. 7, Mar. 13, Mar. 15, 
19 



















04,000 + 1814,000 | Balances due by branches — 1,937,000 | 
Discounts, edvances, Ge. 35,756,000, 33 324,000 46,080,000 - 2,402,000-—12.726 000 and treasuries ....... : ee 1,987,200 = sa 
Cireulation..... ........ 90,067,000 88, 342.0001 _97.549,000 - 1, 725,000 — 9.207.000 “enreain 28570690 2005080 — — 965,000 + AIST | 

NATIONAL BANK OF BELGIUM. —s LIABILiTIEs. 





Notes in circulation .... 162,337,000 162,107,000 148 708,000 + + snp00 +136 
5,500,000 5,500,000 5,500,000 













noe Mar 19, Mar 12, | Mar 20, Las Deeeei the bank... ssa 

Coin (gold and silver) and, £ » % _ — a _e | | sasseeaeueswed 62, 98,000 OOD £2 os 000 ‘ea - 9 al 
oe see ae 12,985,00C 12,764,000 11,669,200) + 219,000 + 1.314 reasury account ...... 47,999,000 49,3 ot 9 000 — 454.000 

Other se securities 22.2... | 26,626,000. 28,082,000, 26,775,200 —1,43¢,000.~. gon ewtanina | | er gsc.o00 + 1700 cat | 

Coreen cameulation .... $8,321,0°0 38,875,000 38,443,000 554,000\— 122,090 | “D4 eamuries ----.-.- Lene AA es 

arrent accounts........ 591,000 5,087,000, 5,831,000 — 496,000+ 740,000 284,740,000 285,705,000 274,003,000 — 965,000 +1075 | 
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— | March 28, 1914 | ‘THE 
—— ECONO 
aa Y, 
ear, RAI 
a L WwW A ror 
42mg Y TRAFFIC R — 785 
43.219. 09¢ __————— E T U R N ® 
hm measures RAILWAYS. | 
45 807 pts for Week Ez ——— 
24 _ Name of Rail Miles Open. ic menace 1 21. nded | 
taht i ates 2 £2 328) _3 2 sg |*5 Traffic i 
tree i| e. ais 3 a. L per Mile Agzregate R i 
| 1914, | 1913 ie8 525 Bg a Weer. | Pass oe Sa 
—~ ouish AND WBLS nerease Goods Ageresa 
as | BagtF «-oescerosccssree*® e £ 2 2 i _ - 1914. 1913 Tperease o ae. I tae this i 
t Year, || Brecon and Merthyr .. él 66 es ee £ £ ———— 1914 nereaseor| . 
é |) cam een ne 300 a 648 1,960) a 14,005 + “208 [aos | 2 £ $1915 Decrease. | ioig | 19 
£7,000 1] 0 Central London. «-; +--+ os 7 2,263 3161) 5,424) aus + 162) 41 zs} .. £ a noneneseee 1915 -Lnorease or 
. | City and South London .. in 2 > ** . 5,404) ane + 600 | 18 | = aos oe 2 2 —_—- Decrease 
i) || Farnese mene ceenesseeeeoee _ 1 , } 2,895! , 724 1773 | on ae 7 ° a “£ 
0 ° 1 } 2,838 3 |429 * . 7 2 
, [ere oa | e  B ll | wheal astog — 4 
1.133.009 i} pene one | 1,202 | 48,0¢c! 51'400 90,190! 87,900 + 8341 75 | 81 9 ° ee a me 51.445 30,182 212 
1620000 i| Great Western ne seeeeee Le 1,016 i Se te o00 16,90 — Wan 136 |134 een 27,156 — 7 206 se oe * sa san 58,77: t _ 
* || Hall and Sarees cccceeeod Oe 2.066 108,000 1 Toeiaes 900 28 090 = “eee hae ry | soa 233,700 + 6,700 soca ces — “ines | tuted oon — 2.12% 
Liélag | Langa ad § Western... oS) | er | se.o0e eerie 108-10 Bi.030| — 22.000 | 87 | 95 1 $0300) 81,300) — <3 a Oe + ares |, SITS) Us 2 — 19% 
481,000 N.-Western ..-- 2 69, 106! 108, 100/135, — 1,120 296, 000) 1,3 12,000 940. - ‘£00 {1,165,000)1,087:800 + 4.972 
— || London and 8.-Western . 286 109, 00¢| 179,000! 288, Seed] = apeee labs laa | aceon iiss — Wee Leone E00 1.165.000) 1,087.600) + 17.500 
(petits |S "a (ie Be Be ee - Pee ae ace = oid es tee = haa aie * ES 
; 16,877 82.7 — 22,300 | 37 | 310,000! 1,32 — 27,600 8! 135,931, = li, 3,126,000 §, 123, 00¢ + HOV 
| Maryport = r Oasiial 21 21 40, 70,298 — 37, 87 |169 1,318,000] — 871.650) 836.300 11,728 0 5,123,900 
—. || e C 27,558 633,200 8,000 300) — 129,592) 141 + 3,000 
| Sete lta a BH) “igc) sina ‘Youn, 2200 + pas 531 ie 463475) $79.63) — iste) 2,065,009 075,000 — 24.680 |1, 280,15 bis) = 126 
ast Yeu | tee itan District oo 25 95 15,659) _ 17,885 1 280, — 288 | 47 16 ee — 16,160 186 100) 378,190) + a $373,300) 381000; — 52,250 
8 | far asiera > "| 1.8844 | 1,588 | 76,000 18 So ise t 757 [ase neo) an etel kt = a Ngee 200 [-9u5 00088 13 — 24803 
153.00 | | North London ‘| 11755" | 1751 | 84,000 2 100 267;000 258 900 ~ “lee os} Oe mt 27 15,0071 38, ia “tS “ga7issl| — IPPs 
$000 | | 5, Sea se gordshire—Rail, .....- is} i 1 ONO Ae ee oe esl Teen t eee aoa coo! + 18477) 38615, Bali) "bon 17.948) 174192 + uy. Tat 
cess \ * A ’ i 9} | +: 3h "en , O93 . 
Son || ME || penal and Swansea Bay’. 119 | 207 | 4,600 14,100 inte 7,558) + ‘493 Li |110 | 694,000 911,000] — 13,900 2,271. M911 + — SOF] 24,080 27,503) — 4,415 
su | | pei ee ee Bro aviam tau la es) sosox > “Som Lommoltsarino — ‘10% iscese) istiosl tess 
| | eer i hai a & ‘im, io atts ate = ae |p| Tess) “aL aas| S850 seo“ s9.o82 1a |asracn 399800] = 2,200 
| | Taf Vale ...---+-++ ptr 312) — s| 7 ual ee be 7 a 
eee ana oo) eat SRA air ie Se Bt eT com — ee ee mak amie 432 
| Caledonian a western 2. LU? | 1,11 18809 708 lias (is9 | S1'3z2 a oats) aasis; — “2,0 $0, 236,900) - 800 
ae | Great North of Bec a weeee Sag mu oe a 92, Am 99,300 1S9 $1,572, 50,542 + 3,419 247,686 as 070 suse 31.729 . 
> Dd +. Ton) Seeen| Siraoc| — $900 81 | F 80 1%.? 163 + “4,525 S| ois) — e010 
st Year, |} | ebpetonenaten ’ 4,010 5,660 37,400 — 3,000 | 86 | 392,300 765} 202.919 ,325 | 928,231, 96) — 4,10 
Feat, Ni cco cecnsenscnnsd wat 4925] 4,472 5,291 gst 9900 — 280 73|79| 162700 iopra + Soy T Rise | aeedsy| asses] — “73a8 
ets n.. 7 U | ° y a y 33,451 ° 
5.92100 | 12924 | ae'See: caz0e| o2ie00 oe'900 6,50 23 | 20] ‘a7elo erees| t “aes 672,902) 703,8¢0| — i) — 7328 
ie Eee op] ise jm HE RBs B[e)f) Se get oe Se Ss: some (Asche aan — ae 
i reat Vo eee 2am a 1 . aa 5 i Al 
ees os ee 561 160 | 3,09) 2,047) — 2,546 — 64 365,400) — 3,300 eee 49,555 z 1,667 | 107,530 ae — 11,300 
ern and West . 561 | 10,335) 12 142; 5,462 — 31} 32] 20,0 14,400) 737,200 925 | 116.5461 1 3,548 + 2,032 
Boar i |) Midiaud Great Western . 1,130 | 1,130 12064 ,10U) 22,435 22,235 120} 32) 3S 003; 19,596) 4 . — 22,800 }1,076,50 v9 407) + 7 
; 538 538 ” | 12,818) 24,882 27, + 200 | 40 | 40 oe f 404 9,837 . 50 «192,64 162 
& ! 4,929) 6,031 10, 4674 — 2,792 ee ee — 9,854 — — 20,10) 
5,737 00 - "900 11,203 — 243 . | 24 oe " 7» a 17} 29,980! 99.453 
5,857,000 i a eR 7 21 55,473, 87,911 *: oe $2,735, 52.148) t 387 
¢ ; AM 9il| — 2,433 69,834 o 221,470, 216 82 $87 
1.475006 | ERICAN RAILWA : a ‘ao) ooisel + “135 | tastaer 216 8) + 4.046 
2.304.000 | YS MONTHLY a —<—— ws | lesser! ager] — eos 
ll Fisatienageilainie STATEMENTS. Soo zien] — Ss 
Name eS EE a 7 
. Period. |Endi OTHER 
sais cen ‘iy ng, Gross. | MONTH - 
| a | Inc.or Dec., Net. In LY STATEMENTS 
t Y i ies = | c. or Dec. Nam . 
~ar j Alabama Gt. Southern { lmnth D : $ : = - e. Period. £ 
el yma Dee. ene Shae eae — 2 ating) Grom 
254,000 | Atchison, Top., & 8. Fe. “4 june Jan. 31 oa + _ 210,000 ee 8,000 | Brazil Rail Cul — .or Dec. Net. (Ine. or Dec 
m 541, uM 000— 76, : las . 
695,000 | Atlantic Coast Line — 2 66,448,000 ta eo 12.015.000 ne aii OP” cscwas a —_ Nov. 30 aon oonte a 5 
i a” » bas , s . - 
_ | Baltimore and Ohio* . —_ Feb = 2 8900 + ome ‘ eL\o00 a — ian Northern® . 4 1 math Jan = a + ae 724 e950: 000 + “2a.443 
i 3.36, 000 oo * 937,000 — ’ anadian Paci anths wey + “7 950,600 — 
23.20 | || Chesapeake and O Sane 28 6 1,027,000 360,000 acific® lmnth $. 14,956,000 57,000 35 £53,777 
niot.{ }mnth Ji 9,286,000 \— 2,341, 1,149,000— 45 were - S| ares eee 355,000 + 
sam | a | ets Wee *-{ tiiathe”"™ 3 aber + 2SeLe ERI — 25 a pa | eB shee - Lies | Pest cee 
“9) ™m. nt :774,000 + 831,000 ,000+ ° 32,000 M | “ess a gene 1,000 — 662.000 
(0) | Chic., 7 mnths 31 6,193,000 — . 6,990,000 + = exican Railway* "000 — £58,000 382.000 — 
Burl., & Qui 1 31 51,224,000 225,000 1,331,000 129,000 ilway* ....{ } moth - £75,000 382,00 
ney. mnth 31 Pol" + 951,000 1391" — 28.000 | Nati : 7? muth 3: 823,300 “ — 11,000 
i) Chicago, Mil.,@ 8t Paul* — a enans'tes - y+} ‘Bose ” 618,000 onal of Mexico* . Ymnth = See ies t use . 365,190 —_ 
a 1] u 6,912,000 |— 344,000 — , —_— 31 96,382.00 |— 2,027, 100+ — 117,00 
= tn Rotel... 7mnths 386,26, 000 = , 32000 | 3,882,200 + 891,000 20, 482,000 =17 162,000 eee. Luetone 
| “a9 31 473. 0¢ 523,000 | 16,980. 147,000 Net 1, 085, O00 — \ 
Fear, Delaw mnths 78,000 + 1 980,000 — 1,458 earnings befor 14, 468,000 
t areand Hudson®{ | ™nth 31 2,651,000 8,000 237,00— — 006 IN e deducting ta a 
590.000 1} Den . 3i 1,768,000 t ae 1,219,000'+ 15,000 DIAN, COLONIAL — 
744000 | g Peoent Rte Geeks math) “31 1,688 izooe | "alcro00~ 368,000 . AND FOREIGN RAILWAY 
j m ,624,000 |_- ‘ " oe 
28400 | | Brie Railroad ........ {mnt 31 14,778,000 — 198,000 |, 327,000 — “saa é RECEIPTS. 8 WEEKLY 
1 || Great mnths ,430,000 — ’ »009,000 — , 
182.000 | Northern ...... l moth 5 36,974,000 — aes 415,000 — pipe} Name. 
I 7m Sl 4,244 , 7,400,000 | Period Mile- Receipts f 
am | et imnth aT eee it ines 400,000 — 2,690,000 | —rsr5— Ending age. Wee . 
TIN || Interoceanic of M ***°1! 7 mnths = 4:486,000 t aes 17.857, 00 a isto INDIAN. Eyer + or — “i914 Otal Receipta. 
— ex.*. 1mnth 31 705,000 + 1,346,000 1,026,000 + "162,000 fan m Bengal ....\21 weeks) F ~~ tor—/; 1914 
Kansas City Southern. — Fel mi OC Sen'eu t ae oan + “Soe So gg 21 weeks| eb at t 7 . ions i Ba Re + == 
| . eb ] 2,000 nnn 4. oco | (Be r-: we ; 6! L615 3 TT 
. || Lak 8m 23 8 1,999, ombay, eks | 1 | 4,23,700/— 39,17,9 
Shore & Mich. So." lmnth Ji 28 7eivon + 32,000 37/000 + 265,000 eg nee 1 25 weeks| Mar = + 1% 851 yo - ii, 187, Ba 35 ud + 2,24,230 
} Le 7m an. 3: 3974, 2,371,000 16,000 | East Indi pecece 21 weeks! Feb + §3| 13,88,00 4.0U0) 1,80,50,00 57,395 
t Year. || || Lehigh Vall nths 974,000 — 905 000— 60 indian ...... 25 w 21 +110, 80, 9J, 000) + 
ey 31 3 000 ooo | «G.I eek ee 5 006) 3 2,94,000 
| Loa a i a rarooe |= 1,258,000 | 6,067,000— 1,003,000 yg a —a at BB+. a8 +24,08,000)-+ 11,768,000 
11,000 | ieville & Nashville. lmath 31 arate — 675,000 Ie ane - £,596,00¢ | South ae 22 weeks) Feb as + 19,5L.0uC 7 ae 5,026.00. + 4,387,737 
16,000 | Minn. St, month 31 4,980,000 — 1,981,000 6,322,000 ce 417,000 | Southern P ~«.. 2h Weeks "9 ee 9,00,000!— 69,000 4,54.25,05 11,32,000 
vaste | eae Be F doroon | 8634;000 238 000 anja || 7 weeks|Nov. 15 + “8s SAB TT + BL-578 Lrvwasil+ #9231 
Miss., 7 1) 2,083, 1426, 8,634,000 — , Ce P 20,44,000/— 44,0¢ riowee— 8 18 
517,000 || Kansas, & Texas* a 31 1e gra on a eae Sas oor sa Lea yens Canada Atlantic 12 00;— 44,000) 1, 08.000 ce 8,734 
7800 | Mimouri Pacific hmm i 2,616,000 + "158,000 7,719,000 — 1,837,000 Cattadiat Norther $8 weeks Mar. 21) ee amen 
| a inaeaalaeggis imath 31 ieee * 199000 5 = + 99,000 eT Pacific .. 38 wochel 21+ ‘373 ott ~ 1,249 4 
| || Mow York Central ....{lmmth’ 3} Ree — | Bites Darrel e800 Grand Trunk. i2weeks) i" Fob = 5 pratt woven 
, — 1,001, "ya" 5,000 ‘ac, 11 i ee ot ork 04),2 
N.Y.,N.Hav.,& Hart.e{ lmnth 317,119,000 — rn vo - 1.000 et ee 12 wort a xa yo 13,837 vatr'se: ‘ $5592, 000 
| ¥.Y., Ontari mnths 31 4,867,000 sant - — 607,000 en H. " weeks - on 32,120)+ i. one 180,718 + = o62 
io, & West.t{ lL month 31 39,997,000 —1 567,000 448,000 — ‘ odesia Railways 4 maths\Jan. 31) -*— 9.68614 = 299,479! ~ 13 27 
Year | Norfolk 7 moth 31 642.000 ,454,000 9,365,000 352,000 ays) 4 moths|Jan 3 ‘an 67,930) = 3 100 ‘ = 3,565 
and Weste l is 31 5,535, a 67,000 o _— 3,489,000 F } l ee 83,95 . 6» 256 2.99 
é | Sette Satie... mith == $I Saosauo — $19,009 Lene aan Anglo-Chilian Sele 1,02 Sauls aaa 
: Saat ene 1 math 31 26,819,000 + So7' 008 1,029,000 — 42.000 Antofagasta... a math Jan. aeaian 
$55.00) | Vania System : 7 muths 31 4,454,000 — 78 ,00G | 8,188,000— 956,000 Argentine N. EB. .. 38 weeks| Mar. 22\+ 60 27,7004 3,000 
‘aa Hast of Pcabarg,. © St «Stoo — atmo soon peo | Arventine Trans weeks) =" 8 SS'70+ 14 aay ae.a4 
(9,000 | j est of Pit 665,000 -+ 2,438,000 ‘00'— 2,241,000 | B Dy ific 38 W 2: 097 1,373, 286.5 oe 22,964 
525,000 | | Pit teburg{ }mnth : 1,638,000 — 1,089, E Central {82 weeks 21\+ *"s9 alg  y~  — 
‘ CC. 31-8, 934, 089,000 B. A. Gt.Sou . «(52 Weeks) Feb. 112,000) — 24 75,668! + , 
sot) || &8t Louis, { 1 ™mnth 000 + 1,517,000 | 1,326,000+ % B. A. i weeks) Mar. ot a 58, 060) + 700) 606.000) — 410,000 
154,000 | Phila. & Readin 31 3,282,000 a 552 348,000 j pn Araatine. ies wee 2214 . 115,000i— 2,000 Noe — 198,833 j 
Phil @ Riy.*{ | }mnth 0G A “3a eeks 21} , 52,000|— 19,900 134,305 74.095 | | 
| ER Coa 7 mnths 31 3,666,200 — 44,000 | C. = ere. weeks 21) 175 123,500'— 1,700 1,846, 000 sas 257 COC 
37,000 | l&Irop*{ 1 month Stee i eee e 243,700 — _ ©.Urug(W 38 weeks ae 13472\— 1, 4,542,500|— 125,969 | | 
— | Rock Island — i oe i Lae 9 asorg0v ene Qavdote oe oe 7S 5,449) + eS Mas secs || 
& & Peruse lmn 1 18 — i ’ a 40,000 losta Ri weeks }. e 2,462! “ 67, a WD FI 
7,00 the oe F émnthe 3 8878 000 > 349:00-— 463,000 | Cuban Central... 32 weeks! Feb at : 3h 1s a. Me 
sand | rancisco{ i mnth 3 41,818,000 ul 177,000 1,162,000 + ae O00 Ferptien Delta .. _ weeks| Mar. 21 + a ent 1660 a al 159,025 
Hi Alr L mnths 3,488,000 — 84, 235,000, — re Rios....... ‘| eb. 20 9 | A+ $02 5 — 12.285 | | 
. ioe... }mmeh’ "RS haw Sisco “sma Bette ioe SS weonslMar 31. | | ox a meas 16.68 
vmo'| HERE || Soutern Pais. —y 31 isastone (+ ooo | “eeressl Seeeee EN jasdennsed 12 weeks ail+ 6 |  1sa7+ 3,328 <8,000'-+ 65.0 
| {ie ERS a ae faite) By | ential wag tae 
46,000 eeees 1 4 c , i ‘oo | Midland Uruguay - ee “* 6, 142) - _ 2 Fi 
| ‘Ujaam ete eee t Sie | eeneeee | Nees Nlraie (2 weeks 7: penn Fe a+ eB) ed eee astias sea? 
no! junk 3.“ 4ino0 — mis ‘ber Sapam | ema 1 wooka| Mar. 16)" -. ihe tite nat Ot 
1 0,000 — | ee'as3'000-— 4.nnsou0 | Paraguay Centra Ce er 9 ou! i 
oT 1 mnth i en'Sutoee le. “ence | Seare soe — 042,000 | Paraguay Gontrai |38 weeks! Mar. 2t) .. | gis.ow!— $5.28. $199,2+ 1] 
| 6 mnths 31 2,289,000 — 68,000 | 21,375,000 — Peruvian Corp. ——— 2+ 23 oe, 2,641 Seat $36,755 |] 
| dl I moth 31 16,308,000 — 170,000 | 24,909, 2,218,000 | Salvador ..... .| Smmths|Feb. 2 «. (9 it ey tesolt «© IaSs 
—— 7m 31 572,000 | 2,682, Sen Poul steee 38 weeks! M . 962, 2:1) + 110 844 BW + 15.23 | 
nths: 3i 318,000 — 3,534,000 @ ceceves ‘1 weeks) ar. 21. g45,25.| ae 8,372,155) 255 
. ___3i_ 3,875,000 65,000 | Def 124 fer00 | Taltal-..-.--... 0. 15) + 15,000 + 621.46 || 
Net 75,000 + 151, x — Gaited ao occes omuths : 34,797 |— - 
earuings befor aaineeatedemna 1,000 | _ 578,000 — "i 120,000 of Havana 38 |Feb. 24,285 4,535) j 
e deducting taxes. a 346,000 | West of Hav weeks| Mar. 21+ B+ 154 2 i 
Zatra ana. ./58 weeks| 9 48,749 ; 1,322) + 
apd Huelva! 1 21 + 68! 1,093,268 5,728 |) 
| a lmoth Jan. ; at 389 analt 11/503 |} 
—A eT 
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, business has been very active, chiefly j 5 | 
at 10d; tbe Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian y ’ Y 10 Consequence of a! 


BANK OF SPAIN. td SILVER | 

~ Mar. 21,, Mar.i4, Mar.22,, Last | oo a 

tie’ | Mie “Sis” = Week. ‘LastYear.| Messrs Samuel Montagu and Co. write as follows on the! 

Assxts. £ £ £ ‘al od osnins 25th inst. respecting the silver market :—« The tone , el 

GUE dsiteinaves senevesies 19,900,000 19,805,000 17,853,000 + + 2,047; market has continued good. on Of the j 

OEE ch ciindacaheesece 28,752,000, 28,611,000 23/842,000 + 141,000 1,090,000 | 4s oa ith ver fit'] — Prices have been well maip. | 

t Loans and discounts .... 32,940,000 33,176,000 34,747,000— 236,000 —1,807,000 | ta ’ t ery little fuctuation. On the 20th instars | 

5 Spanish 4% stock... ... 13,779,000 13,779,000 13,779,000 “4 oe the quotation for forward delivery rose 3 d Seat 
ng reasury ills, obliga- rn : ' pee) Se ied, making | 
a ee 6,000,000 6,000,000 6000000 «t«t. sk the rates for both deliveries identical at 2634. On md 

: emneaeen 21st instant, both quotations rose yd, which was shed de | 
2) erases ++++ 75,935,000 76,492,000 72,786,000— 557,000 +3,149,000 | on the 25th instant. There has been no differenc te sean 
4 its and current ' : CTENCE Detwees || 

2 SPORTS vccccccecees 19,593,000 19,724,000 18,379,000 — 131,000 +1,214,000 | the prices fixed each day for cash and two months’ delivg | 

Pt ee _ | Notwithstanding the absence of much movement in re '| 

4 In the above tables the Reichsmark is converted at 1s; the Austrian crown IN prices, | 



















brisk inquiry from the Indian bazaars, which seem ir 













kronor at 18/15 per £, and the franc, lira, and peseta at 25 per &. American : clined | 
currency is reduced into English money at 4s per dollar. to take S ate Seay Veew of the future of the Market. The 
shipment to Bombay this week, which is not expected to 


assume large proportions, by no means indicates i 
the demand from that quarter. Very few cane host | 
received in China account, and these have not been Confined | 
either to buying or selling. An Indian currency retyrp cabled 
on the 24th instant shows a decrease of 10 lacs in the note 
issue, and of 30 lacs in the total of gold held in India. The! 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


Last | sat, | Mon. Tues. Wed. Thur. Fridy 
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Cash, Two Months i 
d d 
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The following is a comparison with previous weeks :— a 
























































ee ae ” sn 06 46666060008660006060 263% eee 26 
gs Bank Bills. | Trade Bills.* ” 24 .ccccccccccccccccccccces 26:2 eeee 2655 
€5 ae — | ow = nenFe ” Ts 00400 ses oceeccossooes 263 eeee 264 
% = 5 Months. 4 Months. 6 Months./5 Months.4 Months. 6 Months. 263 26} 
me Poel ras iain dagen a ns ‘ oni -a) ae ea 26: ere 26 
1914. % } % % % ” SCC SESEESE SESE ESEEEES 3 eeee q 
Jan. 9../5 Da ieee oe Eo gees ok ae 
16. 3 s ta 5 ; }4 ele 4 INDIA COUNCIL BILLS, 
> i i *. ! 
30 it 3} i , 1416 fhe 2 2 The India Council on Wednesday offered for tender) 
Feb . : 3h a it | 2 | 2 Rs.6,000,000 in remittances on India, and the applications | 
20..{14 | j FL ye BP amounted to Rs.49,664,941 at 1s 4 1-32d to 1s 47d. The} 
27. 2 |2h fs mb ok of } 3 3 3 2 | following statement gives the result of the sales from the) 
March6 2 ¢ 2 | 2y% 3 3 3 ¢ | beginning of the current financial year :— i 
13..\28 | 2m '$)\ le % 8 6Al3 3 3 8 8 _ 
20../25 3 | ie | ih 2 «68 3 188 ROS Rs. a | 
as 3) Uf 2 i er eee April 1, 1912, to March 31,1913 ......... . 384,749,178... 25,743,T10 | 
— $$ April 1, 1913, to March 18, 1914.......... 408,009 067 .... 27,327,982 || 
* These rates range from those current on the very best paper to those paid Week ending March 25,1914 ............ 8,564,942 .... STM | 
on bills for which the Bank rate is usually required, ee \ 
Dota. cccccccccsesccesccaccccsocese 416,574,009 .... 27,901,400 
‘FOREIGN RATES OF EXCHANGE ON LONDON. | Allotments since last week :— 
’ a MEL ey tyes pe a "4 Rs. 
Rates | Rates 3 : | 
Rates ox- | Us Latest, ; Saturday 300.000 in transfers on Madras .........-++ AtIs$ad. | 
Dates. ae Usance. | Dates. seeam \Usance. _— cues oo in transfers on Motees LEO RS - . at 
——| = ptneal : uesday anes 000 in transfers on Madras .......+++++ 8 
Paris .......Mar.27 25°20 | Ch Lisbon ...... Mar. 44 Wednesday .... 533,59 in bills on Calcutta’ ......++++-> At ls 444. 
lh. |- som | meee oo ee ss ws 592,529 in bills on Bombay ......-+++-++» | About 1% | 
Amsterdam . — 26 12:09} | Short. [Italy ........ — 27 25293) °° " cove | Baie Os UENO OB BEBEERS 20. consceceosees ) eee 
Berlin ....... — 27 20-484 » (Bio Janeiro.. — 27 15%id 90dyast ” -+++ 4,219,000 in transfers on Calcutta .......--- \atistea | 
Do ......| — 2 20°42: 8 days Valparaiso .. — 27, 920 ‘90dysst ” ...~ 2,061,000 1m transfers on Bombay ....--.--- - ‘about 17% 
Christiania... — 26 18 13} Short. Buenos Ayres — 25 482d 90 dys st * ..-. 1,574,000 in transfers on Madras .....- woes sad I 
Frankfort ...— 27 20°414 Montevideo .. Feb. 27 Bled 90 dys st a er 15,000 in bills on Madras .....-++-+-+++08 Atls int 
Vienna . | — 27 24°04 as Calcutta .... Mar.27 1/45 iteleg’ b Thursday eece 20,000 in bills on Caloutte ..cccccccccecess At 1s 4ac. i} 
Bt. .|— 26 94:00 3 months Bombay .....— 27 1/4 —s- jeransfer ” .--- 10,000 in bills on Madras ........---++++* At 1s 4¢x4. H 
New York ...— 26 484% 60days HongKong... — 27, l/llk | yy . es } 
OP eked _— _% % 2! Bhort, Shanghai.... — 27 2/7 Pa The amount to be offered next week will be Rs.6.000,000. | 
FOREIGN RATES. EXCHANGES. 
The current discount quotations in the chief continenta) LONDON COURSE OF EXCHANGE ——| 
cities are as follows :— _ Ca ves . a om tinted on’Chanee. | 
en | | ice f ego ee 
—- ae Mark Bank Rate~ ene, -” — | Tues ; March 24 Thurs., March % |) 
nged. | . , nan 
Paris eeeeeree Jan. 29,'14.. 34 * 2 i Genoa eeveee Senn tias.. % % a a, ae os 20 % | 
Berlin eee Feb. 5,'14.. 4 oe 3 Geneva ae Jar 29,14 .4 “ibe 3 Paris oceessosecnesstedesooessess | 3 20 25 2 25 383 ) ! 
Hamburg.... Feb. 5,'14..4 .. 34 | Zurich ...... Jan.29,16..4 2. 3 Ditt0 ....ccccceceseceeceseees|3 Months) 25 40 25 45 % 3) 3 
Frankfort .. Feb. 5,'14..4 2. 38 | 8t Petersbrg.. Oct. 28'12.. 53 .. nom, | Marseilles s.scccceceeerererees| oy | 25 40, 05 45 1 Ah ag 
Amsterdam .. Mar. 23,14.. 34... 3 Madrid...... Bep. 24,'03.. A = 4 * | Amsterdam .......sccseccsccees| Cheques | 12 14 12 2% 12 4 12 4y 
Brussels eeee Jan. 30,'14.. 4 oe 3 Lisbon cesses Jan. 15,14. 54 te Ditto Ceres ereeeeeeeeee 3 Months 12 4a 12 4g 12 63 n 61 
Vienna ...... Mar. 12,'14.. 4 on 3 Stockholm a Feb. 6.°14.. 4 aT 4 Berlin PPP PPP PEEP EEE EES ” 20 63 20 67 2 63 yi 67 
OE Sa Jan. 15,'14.. ef ee 4 Christiania se Feb. 10,14... 4 rs 44 Hamburg eee ew ee eeeeeeeeeeeeee ” 20 65 20 67 = 63 ” 67 
Turin........ Jan. 15,'14.. al Copenhagen.. Feb 6,'14.. 5 zo 5 eee sagrecccceceeseoosonen! ” le S * . “4 » 24 a 
aand'’ 68 eeeeee ! - £ | 
At other centres the latest recorded quotations are :— SORTED -onoccevesenooeys » | ott Baas! at “Mi 
CUCTEDUTE 26 ccccccecevevess "” : ; 
MOSCOW .0...0.cccccoccccccccecs | & OS a 
New York (call money) G Calcutta, Bank min............. % Gen " Napios, &e, scccccccscce] ow | SS i S52 eh ea 
eererees Bombay, Bank min. ....... eteee 6 Madr, Barcelona, &o, seeecese ” | “ad 44g ‘a 
a 
Swiecrand sc) of lah ems EF 
GOLD MOVEMENTS. | 
The foreign movements of gold to and from tke Bank since SoutH AFRICA. 4 
last week have been as follows :— March 27, 1914. oon e oa | 
| Londo A. A. on 0 
ARRIVALS. & | WITHDRAWALS, £ Bight ied 7, % dis.| Sight caneusntiala % a 
Nil . eeereeesseseee 6 % . & oree wo 
hata i Thurs.,Gibraltar...... 10,000 | 30 days seccccscccce 1 yy 9) | SO GMS covccecscere 5! 
> i. vel - 7 
16,000 | Pri., ee 6,000 60 ” eecececseece 1g ” ” 60 ” eeeeeerrr® . ii ae 


90 ’ eeeeeeceseece 23 » 90 oo coeeseeeere® 


16,000 | MANOS TED. scecectictin, ML ew 
Oe —— 


4 


ee a ___| Fridy} “ = _—____|__—_ | holding of silver rupees has increased by 20 lacs. The sto | 
lo} ele iatlaties me Bombay is reduced trom £240,000 to £185,000. The of. 
eet. =. sapaszocsssnvorcacoes cee 5 take is much improved, having risen from 75 to 200 bars | 
6 days’ bankers die...) 2 2 2 24 aa aa 23 . ae ba ae in cai by banks and others remain | 
months’ do ..........4. ail practically stationary at £5,330,000 in sycee or currence ani 
, ae orrernorsoncnnesa san . § Se 2 ait £115,000in bars. The stock in London is now less than | 
Loans :—Day today ...........- 2p i 2 g22 «23 3 3 233 10 million ounces.” li \ 
ID ihe ott adeeb denied 336 6356 OUmhlCU33hCUS C8 ‘ . this t 
Fortnight (at last Settlement) 3 3 3 3 3 3 3 The movements in the spot and forward prices of bar silver | | stree 
t nces : seeoun i : 
nett allowances : Ban ae i i i i i 4 from day to day during the week have been as follows:— 1 oma 
Die ae chniennes’ y Wf Wl 1 — 
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Australia on London. 

Selling. 
Cable........ 1003 
On Demand... 100 
a Ge ésccen 998 
60 djs ...... 


ustralia. | 
London on A Selling.| Buying. 
Buying: Cable...++-+« 1003 <> 
jj On Demand... Par. | 99% 


ee 983 

| xn djs eeeeee ; 

| rt 60 dis «+++ + | 988 

| GOLD POINTS. 
The following are the standards for gold points of the 


principal gold exchanges :— 
Marks. Geaman. Dollars, AMERICAN. 
y | France. Pe for us 20.52—5 per mille for as .a one mille for us 
| S-o 20.43—Par 4.867—Par 
- ip mille agst us 20.33—6 p. mille agstus | 4,827—8 per mille agst us | 
| 


LATEST EXCHANGES. 


The latest exchanges are :— 
ch “cheque” exchange ..85f 200, or 1 per mille agst us. 

. aes short exchange ....20m 44pf, or } per mille for us. 

| New York ‘‘cable transfers ’’..$4.863, or #; per mille agst us 


{ 
j 


NOTICES. 
| Bank of Montreal—A sub-agency of this bank is now 


| open for business at Port Coquitloom, Westminster Junction, 


itish Columbia. ok 
— Union Bank of Australia, Limited, have opened a 


} 

h at Taneatua (New Zealand). _ 

The National Bank of Australasia, Limited.—A branch of 
this bank was opened on the roth ult. at 196 King William 
street, South Adelaide, South Australia. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


{ [Total Receipts in 
jthe Exchequer from 
'Estimat’d| — 





i 
} 
; 
} 
| 





-— REcEIPTs. —~, 





6.528.160 11,468,591 ae © 
34,499,000) 32,719,000] 


| 

il 

} 

| Revenue Apl.1,"13Apl.1,"12| Week , Week 

| | for Year to | ae en none | ening 

| | 1913-14. | Mar.2 ar. |} Mar. 21, ar. 22, 

| igi4. "| igs." | isis. 2913." 

—* Exchequer on) & £ £ & | £ 
lst April :— 

|| “Bank of England ......| + 5,389,135) 10,623,073, .. - 

|| Bank of Ireland........) +. 940,025} 845,518}. | 


REVENUE, & | £ 


£ £ 
ND csecoccensooeuseese 35,200,000. 701,000) 626,000 





| Bxcise .....++.+seeeeseee04) 38,850,000, 59,010,200) 37,530,000 1,352,000 1,158,000 
|| Rate, &e., Duties ........| 26,750,000, 26,573,000) 24,951,000; 436,000 337,000 
|| StS ....seeseseecceceeee] 91800000, 9,550900| 9,874,900, 213,000, 202,000 
| He TAE owssevesencsneee 2,700,000 2,560,000! 2,570 000) 100 110,000 
| Property and Income Tax. .| 45,950,000 44,132,000| 41.938,900| 2,176,000) 1,568 000 
| Pazera ica creeeeee| —. 750,000 _ 689,000) 425,000, 21,000, 20,000 
|| Pont Office ....... ++eeeee44| 50/625,000, 30,540,000) 29,020,000, 260,000, 200.000 
|| Crown Lands ....... chiiand 630,000 480,000 530,000, 50,000 
|| Receipts from Suez Canal 

|| Shares and Sundry Loans 1,370,000 1,566,429) 1,418,900) es 8,637 
| Miscellaneous ............| 2 2,267,353) 2,863,902! 78,935, 137.625 


| Revenue ............../194,825,000 !91,866,782'183,839,802; 5,257,935 4.517,262 
|| Total, including Balance ........ 198195,942 195, 308,393, a 
i] OTHER RECEIPTS. 
Repayment of Advances for Bullion ..| 














1, 1,400,000 25, , 
| Repayment of Advances for Interest} a aes — 
| on Exchequer Bonds under the| 
| Capital Expenditure (Money) Act,| 
Por Tresary Bic (aot amouniis--<<"| gS BA |. 
‘ Bicsacs oe ee 
For Exchequer Bonds issued under , 
the Capital Expenditure (Money)| | 
| ptt IV... sesee -cssssseesens 4,060,900) 
nder Tel yh Acts, x % | ia 
i Under Teloubone Sone ‘Ach, at a 3.959.239 ome 280,000 “a 
| Under Post Office (London) Railway aad cs 
PM esennnbssnienure tama | 9,000 | 1,000) 
| Under Land Registry (New Buildings) | ; pi 
Re hien netbeans 10,000 =: 12,000) 
Under Public Buildings Expenses Act Pe 2 
Stsst® -scussssessesssvesesasonssel | 20,000! 
East Africa Protectorate Loan, Repay- > | S a 
| = on account’ of Principal and 
Cunard Loa, COR eCeSeCCesesesoSECese es 2,115 2,115) . 
n, repayment on account | 
of principal .....:.... .. eegeecneees 130,000 1 j 
uez Canal Drawn WON si ctaceons 8,428 ll 303) a a 
ney ee el 
Smporary Advances, Deficiency .... 2,000,000 - : 
eMporary Advances, Ways & Means r= 7 ms 
| {itclading Treasure bills, £6,500,000) | 
| i 91s nd £3,000,000 in 1912-13)| 10,000,000 4,800,000 .. |. 
| nutenncrteseinaseaiiaainicied 221,276,168 208,517,136 5,635,935. 4,617,262 
1] " 
| EXPENDITURE AND OTHER ISSUES. 
teeta wcanintuhinesainiiimeniicate ete s 
Estimat'd 
Expen- | Total Issues out of 
| diture | the Exchequer to 
for Year | meet Paym'nts from) —— Issvzs, —, 
. a Api. 1,’15,/Api.i,*12,) Week | Week 
pi'm'nt'y Mar-21, | Mar. 22, | sac 'af, | snaitg 
| Mar. 21, r. | Mar. 21, | Mar. 2 
oo Grants). | 1914." | 1913." | 1914. | 1913. . 
seta Do ‘led aiekedinal te 
| Road t Services .... 24,500,000) 23,768,973, 22,350,555) 1,000,000) 2,500,000 
Improvement Fund .. 4311| i 
re iT | 1,340,000: — 1,044,179 - 
| Other Consolidated’ “Pare 9,665,000 8,534,585, 8,586,414) 500,000 5¢0,080 
| gasrvices aa 
| Supply Serving "ots ees. 1,704,000 1,622.974 1,603,869 53,7: 53,750 
| WOOD sec ccesccees 161,802,000' 149,058,765) 140,046,638 1,924.609} 2,603,054 
— eae 
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OTHER ISSUES. 
For Advances for Bullion 


Ceeccccecses 1,025, 1,55 
For Advances for Interest on Ex. — —_ 
chequer Bonds under the Capital 
Expenditure (Money) Act, 1904 .... 121,827 138,045 
For Exchequer Bonds issued under 
the Capital Expenditure (Money) 
Act, 1904 ...... ddan ald , 4,060, 90 
a ee Acts, 1892 to 1913 ... 90,900! 1,000,00c 
nder felephone Transfer Act, 1911..| 3,939,249 390,00C a 
Under Post Office (London Railway - - _— 
ME as sind ee 7,00 
Under Military Works Acts, 1897 to ; 
sini 6 ; ea ae x 0. 
Under Land Registry (New Buildings) ; _ 
MIEN sik thteieitt detente eee, 10,000 18,000: 
Under Public Buildings Expense 
MEI idatecdcencdsce ues. 20,000 
Old Sinking Fund, 1907-8, issued under 
Section 9 of the Finance Act, 1908 $5,000 34,000 
Old Sinking Fund, 1910-11 :— 
Issued under the Finance Act,1911:— 
Section 16 (1) (a)........ccccccccce 5 1,500,000 
Section 16 (1) (b).................. 88,500 36,500 
Old Sinking Fund, 1911-12, issued to 
I II i én wkddncedccvedaccsa.: 5,000,000 
| Old Sinking Fund, 1912-13, issued t 
reduce debt ................ : 180,069 
East Africa Protectorate Loan Repay 
ments, issued to reduce Debt under 
the Finance Act, 19ii........... 2,115 2,115 
Cunard Loan Repayments, issued to 
the National Debt Commissioners 
under the Cunard Agreement 
(Money) Act, 1904 .................. 130,000 130,000 
Suez Canal Drawn Shares, issued to 
reduce debt under the Finance Act, 
MN e6adecssacaehine dade es 8,428 11,903 
China Indemnity, issued to reduce 
Debt under the Finance Act, 1906... 571,607 193,800 
Defieiency Advances repaid.......... 2,000 000 ee 
Ways and Means Advances repaid (in- 
cluding £6,500,000 Treasury Bills in 
1913-14, and £5,000,C00 in 1912-13) 10,000,000 4,800,000: 


3,478,359) 5 06,804 


202,499,583 192 565,909 
Balances in Exchequer :— 
Bank of England ... ecccocee: 


17,565,18) 
Bn CU NE bntcccdiccncencess 


1,211,404 


14,821,849 + 1,958,576,—1582442 
1,129,398 + 197,000)+ 92.882 









Treasury Bills outstanding on March 21, 1914 :— z 
Bills issued by Public Tender ..............ccecececeace 5,00 1,000 
Bills otherwise issued 





Exchequer Bonds were issued on the 22nd July, 1912 (24,000,090), on the 7th 
February, 1913 (£3,000,000), and on the 20th May, 1913 (£380,000), under the 
Telephone Transfer Act. 191], in part payment of the purchase money of the 
National Telephone Company’s undertaking. These transactions do not 
appear in the above statement, as they did not involve any Exchequer receipt 
or issue of cash. 


Treasury, March 23, 1914. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. ACCOUNT. 
April 7. April 8. 
Consols, April r. 

The Stock Exchange has been fully occupied in discussing 
the Ulster crisis, but the changes in the political situation 
have not been reflected to any great extent in prices. The 
hints of a general upheaval in the railway world when the 
agreements expire in a few months’ time dropped by labour 
members in the House of Commons were the signal for some 
selling of Home Rails, but as there had been a fair amount of 
bear closing early in the week in advance of the settlement, 
price levels on the week compare favourably. There has 
been a striking improvement in Brazilian securities, on very 
definite reports to the effect that Brazil had borrowed 
£2,000,000 in Paris, and that Rothschilds will shortly issue a 
£20,000,000 loan and reorganise the finances of the country. 
Americans enjoyed a spurt in the Street on Monday night on 
Wail Street's bullish outlook with regard to Mexico, but the 
movement tailed off, and the reduction of the ‘* Panhandle” 
dividend is a blow to confidence in the higher-class American 
railroad securities. Peruvians rose sharply on Friday on the 
restoration of order and the announcement of the holding of 
elections for the Presidency. 


British Government Securities.—The week has been 
a fairly good one, with a sharp rise in the early half only 
partly lost in the moderate decline of the later half. As 
happened last week, the Saturday market was cheerful after 
several days of depression, and rumours of insubordination in 
the Army were regarded as a bull point on the ground that 
the Government would have to give wayto Ulster. Monday 
opened most buoyantly on Mr Asquith’s communiqué to the 
Press, and optimism lasted into the next day, Consols rising 
§ altogether, The Tasmanian Loan, too, although only 19 
per cent. had been subscribed, was in demand, and on 
Tuesday rose to par. Bank of England stock gained three 
points in the two days, and Irish Land rose j on Tuesday. 
A slight reaction set in late on Tuesday, and continued on 
the prospects of an early General Election, but Wednesday 
and Thursday only accounted for a fall of } in Consols and 
the market remained dull and Consols lost another 4 on 
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CLOSING PRICES. 
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Cons, 9%, red. 1923 143 5) 749 5) 7S 4 75h 6 752 9 TE | TSE t+ 4h 
Do a/e April l....| ral ef 54) 75 ; rs i it ¥ 75 i) + | 

Guar. 28% (Irish Ld)| 76 7 | 7 << 

Exchq. Bas. 3% 1915100 1 2 


~ 
no 


“74 
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7% 7 7h 764 74 TE 7 
100 1 160, 1 1004 1 
92 4192 4/92 4 
6x 241 63241 6 241 6 
9 88 9 88 9 88 9 
6 7 6:75 6 75 6} 
81 7981/7981 7981) «. 
9197 9'19799'97 9 


Local Loans Stk! 86 
Trans. Gov. 3% Stk | 92 
Bank ' 
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Foreign Government Securities.—The foreign market 
has shown no very marked movement during the week, except 
a continued rally in Brazilian loans. The two new Belgian 
issues have done well, the older, originally priced at 77, was 
marked 3} premium on Saturday, and the new loan, which 
came out on Wednesday at 80, was an immediate success, 
the lists being soon closed. Preparations for the new Greek 
loan sent up the Fours two points. Brazils rose every day, 
and the exchange, which had continued its fall on Saturday, 
rose on Thursday, when it was understood that a new two 
million loan had been arranged. Mexicans have also 
risen, on successes by Huerta’s troops and a report that he 
would resign in favour of a provisional President recognisable 
by Washington. Chinese loans have moved a little upwards, 
but Japans have been inclined to droop on the political crisis. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 





“ Making-up ” 
-—Olosing Prices-— Rise Prices. 
Last Week. Tc-day. or Fall. Mar.10.Mar.24¢ 
Argentine 5%, 1886-7 ....... coe WIR .. Wi w .- ee mat +e 1013 
Brarilian 4% Bonds, 1889 ...... 72 .. 74 «2 + 2 «6 T3h +. 72 
Ts vecceneieeees> 84 si TH 1 t Hw BD oe MH 
Buigarian 6%, 1892 .......-.+2. 101 -- 10 ee a 
Chilian 44%, 1895 ..... ae | ; 88h ww 2 te ce Se 
Chinese Gold, 1896,5% ........ l0l4 .. 1024 .. + 1 .. 1012 .. 102 
Colomb'n Con. Ext. 3% Bds."96 50: .. 50 com Bee DE ee Dh 
Costa Rica 4 % to 5 %, 1911.. 61 ~~ 61 Se 
Egyptian 4% Unified Debt .... 101 eo 100 .. — 3. 100% .. 1008 
French 3% ......+-- esccce eccose «= TR ce | Cle le te te 
German Imperial 3%, 1891 .... 77 os 78 oo € 1 co We co WE 
Greek Monopoly 4% .....cccce 52 66 52 ee, 
Hungarian 4 old Rentes .... S34. Pa ee 
— A% a oonmaagoneee 96 ni = as one ae a2 oo 956 
a terling, —— le — lhe. 828... 82 
Bo rerling nine. ae ee 
Do 4 1910 eeeeeerereresees 77 oe 774 oc F 4 ee 772 “e 77k 
Mexican Cons., 1899 .....s0e¢ 84 a 87 oo + S co BD ceo BS 
Peruvian Corp., Pref....sse.e.2 413 .. Oh 1. — Bee Ghee 4 
Portuguese (N@W).....scecseese 65 * 63 ‘fn. ten ae 
Russian, Ser. 11.,4% ...cccccce ae ———— ee 
Do 8%, 1908 .ccccccccccccece 104 = ae so 88 ee eee 
Spanish 4% Sealed .. 88 a. ge om: eae 
urkish 4% Unified.. . a as 84 os «see Bese GE 
Uruguay 34% Bonds .....es000 69 ee HH .. +t bee DW eo GS 
Venezuela 53%, Dip Debt...... 544 ° 543 t Bee 8 wp Og 


British Railways.—On the whole the Home Railway 
market has been cheerful, in sympathy with Government 
stocks. The week began well on the moderation of the 
Miners’ Federation Conference at Westminster, and trade 
lines naturally rallied. The rise continued sharply on Monday 
and Tuesday, the chief gain being one of 13 in Metropolitans 
on Monday, Brighton deferred and Hull and Barnsley leading 
Tuesday’s advance with gains of 14. Dulness began on 
Wednesday, and prices were marked down again on the 
following day, Midland deferred losing half a point in spite 
of a good traffic return. There was, however, no great 
pressure to sell, merely an absence of demand on the political 
uncertainty. On the week prices have advanced. 

Subjoined are the latest closing prices ot the more im- 
portant issues as compared with last week’s prices :— 


" Making-up’ 
-—Closing Prices-- Rise Prioes 
Last week. To-day. or Fall. Mar.10.Mar.24, 


DU steresitvaneetcan. OER 70 oe £6 Wane. 
Central London Deferred ...... 80 - 83 3. ee 79 ee 80 
Great Central Preferred ...... <2 Cw 304 $. Dw RS 


Great Eastern Cet er ereeeeareee 472 ee 49% 
Great Northerr Deferred ...... 51 ee 526 


a. GM .. 62 
Great Western .........cccccee 1123x 2. 1145s. Dos iv we 1144 
Lancashire and Yorkshire...... 82 oe ae ee 824... 83 
London, Brighton, &o.,"A"..-. 872 .. 88) .. $:: sop S89 
London,Chatham,Ordinary.... 16% .. 6a .. ts « 16R -- 162 
Do Arb. PENS. skcahseseenuee 834 ** 844 oo BH oe DB 


London Electric Pref.....scceee 74 ee 75 
London and North-Western .. 1294 .. 129§ .. 
London and South-Western,Ord ll6x .. 117 “ 
Met: opolitan Consolidated .... 4 —). 
Metiopolitan District .......06. 27 

Midiand Deferred .......ee00  T1ix 
North British Ordinary ........+ x 
N 1214* 


HEtHst tte tel tettattetry 


orth-Eastern—Conso BS cecsce ee 1223 e. le . 1284 es 1234 
South-Eastern A" .....c.000 at oe «=e « 532... 83 
Underground Electric Ino. Bds. 884 .. 90 ., 1h oe aot oo 83 

Do Ordinary, £10......... eee S ee sb Oe Bue H.. H 


Americans.—The American market started the week in 
quite buoyant fashion, but the activity only lasted for two 
days, and during the rest of the week business was very 
quiet. The reasons for the better feeling during the first two 
days were the good bank statement and the belief in an 
improvement in the relations between the President and 
General Huerta. On Tuesday there was also a rumour that 
the Northern Pacific would sell its interest in the Burlington, 
and so avoid further issue of bonds, which resulted in a rise 
of 2} points. Since then the market has been much 
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quieter, and a reduction on Thursday j; 
dividend of the Pittsburg, Cincinnati, Sitenma as q eiterly 
from 5 to 3 per cent. caused further depression St Louis 
were declines all round. Northern Pacifics {¢/] » and there | 
the Burlington rumour. O0 denials of | 


The following shows the net m 
some of the principal issues :— 


ovement on the Week ip 


Closing Prices—, “Making-ap 
Amalgamated Co saat om. To-day. or Pal Mar 
pper eeeresece 77 oe 78 ot ‘ 10. Mar.24, 
BORED CEE. _sccccscecccecces 99 “a 00 , 2 Be 
Baltimore and Obio.........0+6 324 925 °°, fee @ ody 
Chesapeake and Ohio.......... _544x ie Zoo Oh. og | 
Chicago, Mil., &St. Paul,C. Stk. 101 oo ©6305 a +n” 4. SS 
Denver & RioGrande Ord, Shs, 12 ~ Fah SL Re WL, ao | 
Do 5% Non-cum. Pref, ...... 224 .. 2st + i* 1, ly 
Erie Railroad Com. Stook...... 293 .. 304 , 2 at 
ENIEEE: canslticeswses | N 47 +p ee a 
Do 2nd Pret. ...ccccccccoeece 37) oo 38g tt She @ 
Great Northern Pref........... 130) .. 1303 | « B .. 3 
Illinois Central Shares ........ 112°: 114 4°" 2 Oo 
Louisville and Nashville ...... 1404 a ve 12). Uy 
Missouri, Kansas,and Texas ., 173 .. 174 Bee ND oe Mt 
New York Central .......00006 934 93x , Sco he wy 
New York, Ontario,and Western 274 .. , +e ew Slt. 9 
Nortolk and Western Common 1054 .. 106) ¢ i in ve Bh 
PM saisctiscescssnsenee OF -- ow 
Northern Pacific .......s-e000. 1152 2. 118 + uy "58 
Pennsylvania R.R. $50 Shares... 564 .. £62 oc ae sr ve Ug 
Readin PoP PPP eee ee Pee eee TT 844 . 854 > co 833 oe <4 
Rook Island Co,......sececceese SH ce 4x + edie 
Southern Ordinary ....seseceee 26 .. 264 + 2 a” = 
Do Non-cum. Pref....cce0000 86 .. 84x > be 534 ~ 2 
Southern Pacific .....sseco0ee 97 -. 97h + 4 gt Bt 
Union Pacific Shares .......... 162; . 163: ue. oe 
U.S. Steel Corporation........ 658 .. 652 io ae loty 
Do Preferred eee ee eee esesere 113 ee 113 oo 4 oad 112} a Se 
Wabash Pref. Stook.........0. 6% .. ef “~ Be wae 


Foreign and Colonial Railways.—Canadian Pacific: 
were below parity on Saturday morning, but quickly rose, 
and the recovery continued on Monday and during part of 
Tuesday, when the price reached 216, but a relapse then set 
in and was continued on Wednesday, when the tratfiic return 
was regarded as poor. There was a slight rally on the follow. 
ing day, but sales from New York caused another relapse. 
There has been very little dealing in Grand Trunks, the 
prices of which rose very early in the week, but became 
stationary on the unfavourable traffic returns. Among 
Foreign Rails the recovery of Mexicans was a feature of the 
early part of the week. This began with bear coverings, and 
was partly owing to the persistent rumours that the United 
States would negotiate with General Huerta, and partly to 
hopes of a peaceable outcome of the councils at Vera Cruz. 
The improvement was particularly noticeable in the stocks of 
the old Mexican Company, but was shared by others. Satis. 
factory traffic returns helped to keep the prices up, but later 
in the week part of the advance was lost. Brazilian deserip- 
tions have made a great rally. Leopoldina Ordinary, which 
was so depressed during the previous week, was prominent 
in the upward movement, and the rise in San Paulo was 
particularly sharp. Later in the week there was a steady 
demand tor most of the leading Brazilian railway securities. 
Argentine descriptions have shown some improvement. 


The following are he latest closing prices &c., of the most 









prominent issues :— * Making-ap ' 
-—Closing Prices— Rise Prices. 
Last oy To-day. or Fall. Mar.l0.Mar% 
Antofagasta(Chili) & Bolivia(det) 164 co 6190 ~~ + 6 wo Ma 
Argeutine North-Eastern...... 38 “ 37 - lw De 
Brazil Railway Common...... 22h .. 27 + 4... Bw B 
Bnenos Ayres and Pacific Ord.. 674 .. 684 + 1 oe 68). a 
Buenos Ayres Great Southern... 113 -. lle + 114. h : 
Buenos Ayres Western .. 113 114 + $.. li5t. . 
Canadian Pacific . 212 = - © ve 23 oo 
Central Argentine. 103 . + £2 03h os 
Entre Rios Ord........seeceseee ° 50 . ae 3 
Grand Trunk of Canada Ord. .. = . + 2.. 2h a 
Do Third Preference ........ 49) .. 5O + jf.. De ry 
Guayaquil & Quito Rly.6% Bds. 584 . 58} + 4 . BD ow n 
Mexico North-Western Rly.Bds. at - 305 +4 ow Le 7 
Mexican Railway Ordinary .... 34 - a + 2h... Who 115) 
Do First Preference ........ 114 . + 2 .. 15 th | 
Do Second Preference ...... 63 : i + B.. De i 
INUERC ceccccccccccccccccccccce 14 14 144 + 


Gan Patio.....-ccccccccccececee S55, 23THCiwe:s« HIG. OS 
United Railwaysof Havana.... 814 .. 83 «.. + ]8-- 


Mines.—The new account in the Mining market was begun 


on Monday under more satisfactory conditions thao an 
which prevailed during the previous fortnight. The ome 
the market throughout the week has been fairly cheerful, at 
business has been rather inactive. The Kaffir market bega® | 


the week in a rather quiet mood. Business was not very 
brisk, but the market received some support from the Cape 
and the Continent. Late in the week the market yt 
a firm appearance on purchases of the principal share 


against options. Central Mining and Rand Mines have met || 


with a tair inquiry, while Goldfields and East Rand have beet 
in demand. 
Beers advancing late in the week. 


Rhodesians have = a 
fairly quiet market, but Chartereds were bid for more free 


2 . i > . ‘ e |} 
Diamond shares have displayed firmness, D 


ly || 


. . ot 
on the news that the elections have resulted in a majonty ° 


Pro-Charter candidates being elected to the Se 
Legislative Council. The Nigerian Tin share M4 


bas enjoyed a revival of speculative interest, attributedm 


to the firmness of the market for the metal. 
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ctively dealt in, and Champion, Lucky Chance, 
















ly i : . 
e | have ete have also been freely bid for, while Anglo- 
vet | sad a. rose in price notwithstanding the reduction in 
f | Continen ivi The market, as a whole, relapsed 
of | ofits and dividend. » as P 
4s the close of the week on realisations and absence of 
i sgpett- The Broken Hill group has been fairly steady, 
’ i the fallin the price of lead. Copper shares were 
' | despite supported at the beginning of the week, but displayed 
| activ it later. Tintos were bought late in the week on 
: a nan made in the report. Russian shares have been 
1 Saver quieter, but are still the centre of speculative activity. 
=f | Cobalt shares have been pressed for sale, but became firmer 
eS ‘later on bear covering. 
“t h African. 
vy | Sout 
; Closing Prices. Rise Chesing Prices. Ris® 
' . o- or 
3 ( gransvaal lat tO pall. week. day. Ball. 
st | a Mines. we 2 -~.. = Gone Lames cea) aa ; 
4 || APOE vs ieee tt ited he «e an (New) “* oot oy 
ay || ancora West United 47-- #9" | * 3. | Village Deep... « 1. ets 
- | Consens. an. ‘es yy Witwatersr’nd Deep 275.. 24 ..+ & 
|| Beakpee a bal » 2h. 2B oot 
By oy y or if ie: Toe s Rhodesian. 
i | Consold. Main Reef 2... #%--+ 4 amelgamav'dPreps. 4.. a. .. 
3 | Durban Roodepoort ++ s4.-+ +, Antelope vsereerees aoe he — dh 
7 Bast Rand Prop, .. li} = 04) % Bechuanaland...... 2 t- - 
iS, Geduld .....2+0+00s ip yc* % British S.A.Chartd. 9§. 3h..+ ts 
. B coccoscces # t aoe Cam and Motor.... 1.5.. 1i..+ & 
ul Glynn's Lydenburg 3, Chicago-Gaika .... ; oe 
86} Goch (New)...+++++ ** +** Bldorado Banket .. oR. + 
28 Heriot (New) ....++ 24 1 . Baterprise ebtannia b:: BS + oh 
S ceosesesese 7 a oe) «ee *e Bee ee 
ms [iufonvein (New) . lhee Uny-- + th Giant Mines....... o B. 8.4% 
iy Koight’s..---- +++ i . = .* Gihoant Phents.. i: 193..+ + 
Lancaster West.... . Bee 1 Vp. a3.. gee A 
. Langlaagte Estate.. ¢%.. $8-- - i coteessdnene @he @i.c ce 
bes Luipaard’s Viei .... . }..— *: MashonalandAgney, ij. aw. 
= Meyerand Charlton 5 .. Siy..+ th Ghamva Mines .... 2 .. 2¢y..+ de 
I3e, Modderfontein .... 11¢3.. 114 — 8 TanganyikaConcess, 24. 2.°, + 
t of Menietenteln (B) .. SB. _ ‘* Willoughby Cons... #4.. ji.. . 
nial eee ee i++ ** Zambesia Exploring ie ics 
set Primrose (New).... lyh.. lyk. -- 
urn Randfontein Central 1 .. 1 .. «- Land, Diamond, &o. 
Randfon A.. th. : , 
Ow. sein Estates tt ait.” ™ anglo-French Bapl. H.. ii.. 
Dse. t United &.. t..— & a Mining and . n ' 
BProp. 8 .. Beco oe nvestment ...... *e + 
- ie. +4.. ¢4.. .-  Coms. Gold Fields.. 243.. 2g).. .. 
ime Transvaal Gold.... 2%; . 24 ..+ te De Beers Def....... 183 .. 1875. .+ & 
ong Treasury ...+ssseee Tne _ dee” 0s Do Pref. ........ 164 .- 16g ..+ & 
the Van Ryn ......... - 3dt.. 3)y..+ oy Exploration........ ae 
: Village Main Reef.. 12... lg .. .. Gen. Mng.& Finance Me 
and WolhuterGold .... §3.. 2..+ & a ° fe = — db 
ited enderson 8 irnsvi, e ° o. 
H. E. Prop. ....... — ery ' 
y to Deep Levels. Jagersfonseln (New) att-- a as 
ruz. CinderellaCons. .. he. e-- Jobnnsbrg.Cons.In. §).. 1 ..+ & 
| 7 
s of City Deep........+. cd aa ae Do Estate ...... f° Gyss oe 
3 0 Crown Mines ..... « Oa of .+ # Mozambique ...... ie it... 
itis- Se eeeneest ai, os ry ee River La ; on 
ater Gdiethaio Desp'... Ik. If :—de|Qeeume Gonsaiask. 2s. AS: 
Tip- on oe coco Bee ? woot ty aan 8g... 88 ..+ 3 
ight’s Deep .... lyy.. ce es eferred ....... 
hich Moddertontern Deep =. 74 § Rooerts Victor .... lbs. le.. .. 
lent Nourse Mines...... liy.. lfy.. -. S.A. Gold Trust .. 1 .. l&..+ & 
was Rand Mines........ sit: 544..+ gy TransvaalCoalTrust lyy.. lyy.. .. 
ady en men ee lis.-+ oo ars Yo, Igy. is ‘ 
an i saves eee « Maw « rans. Est. a oe se 
ties. 
West African. 

Closing Prices, Rise | osing Prices. Rise 
nost Last To- or Last To of 
ap week, day. Fall. week, day, Fall. 
. Abbontiakoon....., 0 fee Gold Coast Amaigd. co Ll uot & 
ar AREEED cccccccccece o Gaec +» -- |Nearaguta Tin...... 1g... 14..+ & 
165 | Anglo-Continental.. -» 4...+ gy) Prestea Block A" ee ee 
7 | AshantiGoldfields., ¢#.. i. oe B: a3 + th 

3 Broomassie tereeee . Sa+« s2°* * D eee *e ** ee 
= Fanti Consolidated. $e. 92°; | nscenctentiaces 
lls 
4 Copper and Miscellaneous. 
oi. —- eo 
0 | week. day. Fall. | Week. day. Fall. 
Ey | Anagonda ........ Tyh.. Tyx..+ & |MexiooofElOro.. 54+. 5x... .. 
a || Atizona Copper... 1t®.. l¢g.. .. | Mount Elliott ...... as 34 ..+ 3 
: || Belseis Tin ....... + ae -+— 4)| Mount Lyell (£3) .. 144+ 144.. .. 
7 (rote Hill Prop... 1§3.. 1¢8..+ dy) Mount Morgan .... 3yy.. a: es 
1154 || Samp Bird ......, ve ee «+ | Mysore (10s) ...... 43... 448..4 
7 Cae CORP RE nee. 3... 4 > | Sarees casi , .- lyx a 
Cham a“ es -++ dy) Ooregum .......... ce babe + 
a prigoath Tin... ifs Bact gp | Do Prefs ye APS 
cidinineees . a «++ dy/ Rio Tinto .......... oe oo 2b 
82 quverana eovecese it: 43..+ 42 | Spassky Copper... ag.. 3 ..+ 
egu0 am. teseee Ailes oe ty SIS ....ceeeceee 62. 7 “<7 
hose | lane Goldiciée ’"* 24°. 19. /—j | Walblnenc. Bh ab + 3 
7000 ** — eee ee ereeeeeee “* oot 
2 of || Mason & Barry (41) 3; °.. i": oe | : = 
but West Australian 
’ j . 
egal Closing Prices, Rise | Closing Prices. Rise 
very wit _ =. Last To- of 
oe Assosiated Gold... t y..— v| Ivanhoe Gold Corp. Sa. * ek 
ated | Gid. H ae ih. re ee | urli..... nadiaient cit Ewe se 
ares Great eee Et: 28. Oty dy) Lake View & Oroya Ay.. af: 
met | Great Fingall Cou, ie: *. 4 | South Kelecett eis _ e 
S. *e ‘* * uri seer ** 33-- 
f . 
De > laneous.—A sharp fall in Brewery shares has been 
o0 8 | aie be of the week. The movement was particularly 
ely | dae Bay Guinness Ordinary, but was shared by most 
ty of | | ettaticalh, wins the American group. Bank shares moved 
sins thea’, y _—~. in the week, but improved a little towards 
irket on local razilian Traction Common rose daily, the demand 
sinly | |oa Th and Continental account being especially prominent 
ares | pede manee _Movements in the Iron and Steel section 
i generally in favour of holders. Nitrates weakened early 
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— in the week, and became nactive. 
dull, but the leading descriptions a‘terwards met with support. 
Later, falls were recorded in Argentine Navigation Pre- 
ference and Colombia Navigation Debenture. 
rose on the report, and there was a strong upward movement || 
in Savoy Hotel 5} per cent. Debentures. 


The following are the prices and variations of the more 
active shares :— 
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Shipping shares began 


Miscellaneous. 


Closing Prices, Rise 
Last To- 
week. = 
Anglo “A” (Def.).. 233 .. 232. 
Anglo Chili'n Nitr'te 7 «. 183. 


Armstrongs........ . = 
Assted.Cement Ord. 6 .. 5 


Brazil Traction... %, 1. 843 + 


Brunner,Mond &Co. 
Coats (J.andP.) .. 8x.. 8 


Bog. Sewing Cotton Rt be Ses 


Gas Light, &c. ....1 
Guinness Ord ....370 350 


Harrod's Stores.... 44... 44 “A 


Alliance Assurance ....... 
London Guarantee and 
MD he bhbai cacesane 
National Insurance of Great 
Britain ... ian 
Tea and Rubber. 
Aengsono :Java) Rubber... 
Balmoral Ceylon Estates .. 
Bikam Rubber Estate 
Bradwell (F.M.S ) Rubber .. 
Deviturai Rubber and Tea.. 
Edinburgh Rubber Estate . 
Federated (Selangor) Rubber 
Froxester Estate Rubber 
General Ceylon Rubber and 
enti de dee haa bbe 
Glen Rubber and Tea ..... 
Golconda Malay Rubber .... 
Gula-Kalumpong Rubber .. 
Harpenden (Selangor 
ET cimakadeseacuses 
I iccnteagnen ened us 
Kandapolla Tea ........... 
Kombok (F.M.8.) Rubber .. 
Kintyre Tea Estates ....... 


Langat River (Selangor 

BP ceedasedbncccese 
London Asiatic Rubber .... 
ok ge ee 


Pantiya Tea and Rubber... 
Pundaloya Tea Co. of Ceylon 
Shelford Rubber Estate 

South Wanarajah Tea 


a 
Sungei Way (Selangor 

EE sadadenknacncecc 
Talawakelle Estates........ 
Victoria Rubber 


& 

Champion Reef Gold Mining 
Ivanhoe Gold Corporation. 
New Jagersfontein Mining. . 
Ooregum, Pref. ........... 

SPE didncatsdancscesa. 
Oriental Consolid'ted Mining 
Tharsis Sulphur and Copper 
Treasury Gold Mines ..... 

Other Companies. 
American Investment Trust 

GE <ennasdnas owadea 

Angio-Continental Supply .. 
Angio-Greek Magnesite .. . 

i 
Arrol Johnston.............. 
Assam Railways and Trad- 

tr. chunned cndieses 

Bergvik Co., Deferred ...... 
Birmingham Small Arms 
Bombay Gas Co............. 
British Dredging Co........ 
Charles Baker and Co...... 
Clayton and Shuttleworth. . 
Colonial Gas Association .. 
Crane and Sons .......... 
Cunard Steamship.......... 
ONE ee 
SE «2 sicadseusces 
Diamond Match Co. ........ 
Edward Lioyd ............-- 


Fleming and Ferguson ..... 


: Foreign American & General 


Investments Trust (Def.) 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 


4d p.s. | 4d p.s 


Closing Prices. Rise 
Last 


To 


week. day. 

Hudson's Bay (£1).. Sy) . 94 .. 
BED acotnenakees ‘ ee 
eee & Wst. * ee 31 

ns (J. Ce. ce ° 
Mareoal's......+... 3". 
Metpn.Elec.Supply 3ix.. 
P. and O. Deferred..295 


Royal Mail Steam. .10/4 ..1074 .. 
Sante Fe Land.... 2 .. 2 . 
“ Shell” Transport Sh.. Sta.. 
Vickers, Limited .. 1g... 14. 





marked % or stated in Cash. 23 
od 
Company, ; a és 
: ast as 
Interim Year Final. Year = 
Banks % 
Anglo-South American Bank 12 . 
Bank of Roumania ........ us 84 
Railways 
Arauco Co. .. ava duces ‘ 12 10 
Buenos Ayres Gt. Southern 6 “a ae 
Demerara Railway Pref 
OO Seccccecces A 3} 
La Guairaand Caracas .. 10 8 
Nitrate Railways, Def. Conv 
Pl ntunietdbewicaaceses - ; 
Et Gills o2ssndnacudeccoes 8 8 74 
Ottoman Railway ......... ad 6 
Insurance. 


24 a 20 


40 | «+170 


oO 
DRESSES: 


~ 
°o 
2 

S 
~ 
uw 


aS 


ls9dp.s.|ls6dp.s.\4s5dp.s 


is9dp.s |ls6dp.s.\3ssdp.s. 36 p.s. 


130c p.s.j2x0e p.s : 


i ai “a oe 20 
First liquidation div./5s p.s. e< 
10 ll g 
<a at 8 
124 1l3 
3d p.s : 
os 10 
ae 24 15 
10 e. - 
ae 9 9 74 
ne - 6 
wt 64 
ee 6; 
ei 10 
a, 10 
‘ 10 os 
be »D 
os 7 
ma ii 
2 ie 5 | 
10 % ee 
° 8 8 |! 64 | 64 
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Slazengers 
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+++ 
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. > ° 
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Year. 


Previous 


wo: 
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pt te EN ARTO AED 


a betel! 


SNe a ESE NP MAS ARB. Se 


Dia *: | 158 ps.| 19sp.s, 
2) 6d p.s |38 p.s. (75674 p.s| 9s p.s. 
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ba. DIVIDEND ANNOUNCEMENTS.—Continued. 
| i . Rate % per Annum, except where . s 
; ae marked % or stated in Cash. Soy gy 
. Company Se teas Bas 2 alee re Bm ©.¢ 
; ’ . Last . Last - 
ae Interim Year. Final. yoar, Ou 
ee cea linia iateiae Sa agen 
é Other Companies. | i ‘0 
~a & Gandy Belt Manufactory .. | ** 1 ee 
‘ , George Goodman and Co. .. oo es 10 oe ** 
ae, ae Globe Telegraph and Trust) 2s p.s. | 2s p.s. *- . 
zi ; Goodwin, Foster, Brown... .| ois a ‘i 6 ee 
ay My Gramophone Co. ..........| 10 Quar ter + *: *: 
+: % Groves and Whitnall ...... ‘ ve oe os 3 3 
a Gulf Transport ............ . . st 74 . 
‘sek ag. NR io ip toh sian spnned® bps - 10 . 
Lo iw Be Imperial Continental Gas .. + 9 9 - 
. International Plasmon...... 8 .* +: 
; L J.G. Mooney and Co. ......)  -- ii bi 6 re 
to oe John Barker and Co........ 184 184 124 124 
Fg Johns, Son, and Watts. . oe 5 26 

3 3 Kinneil Cannel and Coking 
re im ME tine caeadeoses e0eus i 3} ee 
Sokabe Ga” Lancashire Dynamo and 

an POE ccescns vse ae ° ° 10 8 ee 
amt: Lincoln Corn Exchange ....|  .. . oe 15 oe 
a M, C. Thomson and Co. .... ‘ es 20 15 
a Melbourne Real Estate .... os ee 3 ee 
Fe Morrison and Fieet’s Dairies 7 ~ 6 os 
Municipal Trust Co......... 7 8 6 6 
: National and Foreign Securi- 

oe TE NE ndinsenveaes 5 5 ee ee oe 

es aM Nestlé and Anglo-Swiss Milk in 224 ‘ 

a ge i TT Tere oe 9 7 
‘# _ eee - 16 16 

Meee Sa Pacific Trust Association ae oa es 6 6 
; : iG Philadelphia Co. ........... Quar ter 7 7 ‘“ ° 

b Pryce, Jones and Co. ‘ a ‘ oe 3 *- 
on th Richard Wheen and Sons .. 1 nil 
oa f : SOU BROOOE inn cvcsesceesess 5 5 
i Me Second Scottish American 
ROD setcesndss0ss “_ 10 10 94 93 
i in Sir W.G. Armstrong, Whit 
ees, ae i) ORIN psieniasa senses 9850+ 15 15 124 124 
3 i! ‘ IEEE «bios peeve ceiess os as 124 10 
Lae Stanley Brothers .......... - as 10 30 
4 Tarapaca Waterworks ...... oe 8 8 8 8 
Thompson and Shackell ... 6 - ‘ 
( Tynemouth and District 
¥ Electric Traction ‘ oe os 5 oe 
ee ; Val de Travers Asphalte....| 124 124 8} 8} 

! William Hollins and Co., 

Pit a as ey Quar ter 5 5 be . 

oe 7 Winterbottom Book Cloth .. ee 20 ° 

‘ bas 
f 
i) 3 
4 

+: 

i ANALYSIS OF BALANCE-SHEETS. 

; ' tg 
PBs ti CAMMELL, LAIRD, AND CO. 

eas 
Aa as | December 31, 1913. 
ae LIABILITIES. ASSETS. 
f — a Amount, Ine. or Dec. 
H £ 
aaa Ord. shares .... 1,147,670 .. Freehold land. 
ae ge RA eS: ref. shares .... 1,225, ee puildings, &c. 1,447,272 .. — 

4 Pref. si 1,225,225 buildi .447, 8,407 

7) if ae Debentures - 1,700,500 .. Stock-in-trade & 
=: 2 Interest accrued 28,090 .. i works in prog. 827,609 .. — 31,885 

: ft AP: Sundry creditors 634,155 .. — 16,614) Sundry debtors... 578,593 .. + 546 
ae 2 Profit and loss.. 195,330 .. + 18,273! Invests, in sub- 

a a sidiaries, &c.. 2,033,665 .. + 19,183 
ae e Deb. iss. exs. .. | 18,602 -. + 18,602 
a He Cash and bills .. 26,229 .. + 3,620 
i 4 4 |} Total ...... 4,931,970 .. + 1,659 Total ...... 4,931,970 .. + 1,659 
; | 
¥ ; He 1 

A pops | FAIRBAIRN LAWSON COMBE BARBOUR. 
4 7 7 | | December 31, 1913. 
Z Ne G {| LIABILITIES. ASSETS. 
.a: ? j aes Inc. or Dec. mer tae Inc. or Dec. 
F c eh i] Cum. pref. shrs... 306,000 .. Property, plant, 
ae Sg: Ord. shares ...... 500,000 .. ist. 882.77 — 405 
A a: i ee a | 4,050 
aq) || Deb. stock, 4% .. 300,000 .. Stocks ... 140,734 |. + 11/497 
" | BAGEETS.«.0+. +++ 250,000 .. Sundry creditors 186,463 .. + 17,681 
i i} Exten. reserve 65,000 .. ‘a Investments 250.400 .. . 
& || Sundry creditors 58,858 .. + 3,702 Ghent Exhibition 2,718 + "9 118 
ES * || Accrted interest. 5,650 .. whe Bills receivable. . 39.000 ae ae 8.297 
; | Profit and loss .. $2,152 * — 10613 GE nok ccdckncacs 9,552 .. — 26,448 
oe PR sttewse 1,511,640 .. — 6.9]] Total........ 1,511,640 .. — 6,911 
a eet | 
Pe | SAVOY HOTEL. 
ate, i] December 31, 1913 
| || LIABILITIES. ASSETS. 
t | Amount. Ine. or Dec. Amount. Ine. or Dec. 
Pref. s} 956.000 & H ’ £ é£ 
: | ef. shares .. 50,000 .. nk Savoy Hotel .... 1,977,646 .. — 4.39 
: |} Ord. shares 307,800 Grand Hotel. rt AAG 398 
Bo | 4% perp. deb. . 450,000 .. Rome ........ 274,673 .. 
‘ |} 5% debs. (1893) 125,000 .. Claridge’s Hotel 180,000 .. 
o | > » debs. (1836) 140,000 .. Berkeley Hotel.. 100,000. s uy 
| 5% Strand deb. 482,000 .. Stocks, &c...... 144,330 .. + 28,694 
— . on E. Investments.... 9,602 .. + 687 
‘. bloc coosee GOKU .. ER .cesscus 82,55¢ 
4 ; \| Mort. on W. 39 .. + 7,362 
. block .......- 100,000 .. 
3 i Mort. on Grand 

: i Hotel, Rome.. 69,215 ..— 2,244 

7 I 5h % debs...... 100,400 :: — 51300 

mo 6% debs. ...... 51,600 .. — 3,000 

* : || Reserves and 

4 red. accounts. 200,059 .. + 25,883 

y ‘ || Creditors and 

4 | ED 167,542 .. + 16.487 

t Profitand loss.. 25,794 .. + 519 

4 : BOE cciees 2,768,810 .. + 32,345 errr 
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CRUSHING RETURNS, 


(For last calendar month, except 














<a _— where Otherwise Stated ) 
Tons ae . — 
Crushed. Gold Recovered, — 
iii 
MINE, _ iss 33 Peas 
‘Mil.| 35 Min, 5= Towa, | 
Bi oe _ 
oo) ae |) eo 
Burbank’s Main Lode! | | ” — Ors é 
EOD skatens ....{ 1,545] 1,333) 755 1. 
Frontino and _ Bolivia) 7 SOV) Sug 
ee re | 224i 4. | a 
New Ravenswood ...... 587) 441| £813 "pea, 
SOE case vevensesosss | 2,500) 4,480 574 525 
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Notices and Reports. 


—_—_—_— 





The following stock has been added to the lis: 
of which the provisions of the Colonial Stock 
complied with :—Victorian Government 4 per cent. stock 1 
The restrictions mentiored in Section 2 Sub-section (>) > 
Trustee Act, 1893, apply to the above stock 
Act, 1900 Section 2). 


Act, 1900 ha 





see Colonial 


GOVERNMENT STOCKS. 

PORT OF LONDON.—The stamp duties payable on transfers ai 
an issue of £ 1,000,000 Port of London 4 pe r cent meee ae 
have been compounded for in accordance with the provisions 
tained in Section 115 of the Stamp Act, 1891. Transfers execu: 
on or after December 30, 1913, are exempt from stamp duty. 


RAILWAY COMPANIES. 
SOUTH-EASTERN AND CHATHAM.—The company has issued | 
particulars of its special arrangements for the Easter : 
England and on the Continent. 


ASSURANCE COMPANIES. 
ENGLISH AND SCOTTISH LAW LIFE.—The report for 191 
that the new assurances were issued during the year for £«81.002 
Of this amount {19,500 was reassured, leaving (561,592 as the net 
new business of the year, an increase of £30,561. The net pre- 
mium income of the life assurance fund amounted to £228,704, 


while the net premium income of the general fund amounted tc 
£10,724, making a total of £239,518. The average rate of interest 
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earned on the total funds of the association, productive and m-|) 
productive, was £4 6s 8d per cent., subject to income-tax. The| 


claims by death were over {60,000 less than the amount expected 
and provided for, while the total funds increased by {97,146 and 


stood on December 31st last, including £70,000 paid up capital, at|| 


£3,197,824. 
MISCELLANEOUS COMPANIES. 


ARGENTINE TOBACCO.—The report for the year ended October | 


31, 1913, states that the gross profits amounted to / 389,891, from |) 





which must be deducted general charges in the Argentine, includ 
ing a portion of special advertising, bonuses to employees, bad 
debts, interest and discount, &c., £241,239 ; interest on debentures, 
income-tax, London charges, trnstees’ fees, &c., less interest an¢ 
transfer fees received, £43,239; reserve, being nominal value o 
debentures drawn for redemption, £100,000 ; 
mium on redemption of debentures, £4,186, leaving a balance 0! 
£1,226. The directors recommend that this sum should be carnee 


provision for pre-|) 


forward to the credit of the preference shareholders. The secon¢ } 


° } ] + 
annual drawing of debentures was made in October last 
£100,000 of debentures were drawn for repayment on Novem 
1913, at 105 per cent. 





the year, after allowing for depreciation and making 
bad and doubtful debts and contingencies, amount to {15-3 
making with the balance brought forward, /23,' 
£175,991. Interest on pension account, directors , aucio! 
registrars’ fees, head office expenses and income- 
absorbed {9,868, leaving £166,123 Dividend on the pr 
shares for the year took £37,125; interim dividend on te § 
shares, at the rate of 1s per share (free of income-tax), £3 
amount carried to reserve as per article 126 of articies 0! @ 
tion, (20,000. The directors recommend a final divicend ! 
year on the ordinary shares at the rate of 1s 3d per 
income-tax (making 11} per cent. for the year), carryima © 
£41,498. The profits for the year show an increase © 4°" 


over 1912, asa result of a more active demand for every S\™': 





tion of paper throughout the world and ot = = } 
production of pulp and paper at the company s ¢!4 ae - 
FAIRBAIRN, LAWSON, COMBE, BARBOUR.—The repor®” 


rel Sa 
all expenses © 


states that the profit for the year, after charging amounted 
304), amount 


dental to the business (including depreciation, £15, 
to £46,295, from which must be deducted directors 1&€>, o 
ment, office expenses, &c., less interest and transier 
year, £4,908, and interest on debenture stock £12,° 
£29,387, to which must be added the balance br ,, di 
£22,745, making £52,132. The directors recommend 4 © 
at the rate of 5 per cent. per annum on ordinary Sh 
half-year to December 31st, making, with interim divi 


2,768,810 .. + 32,34, ' 5 percent. for the whole year, carrying forward {12,13 
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THE ECONOMIST. 





i SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
—————— Net ee ae rs 
Bal — " P Appropriation. 
ance ter moun — . 
Period | from Pay- | Avail- | Dividend ia 
Ending. | Last mentof able for | Carried to 
Company. ae | Rese B 
i ‘Account. Deben- | Distri- | Ordinary Prefce. serve, Balance 
| ture bution. i ae ea Deprecia- Forward 
Interest Rate. |Amount. Amount, “0, &e. 
ks. £ | £ £ % £ £ £ £ 
iP ais! one : seanedeuaes Dec. 31* 29,057; 29,870 58,927 3 18,000 10,000 30,927 
ColoDIa! * cal 
eries. 
seein a4 Whitnall sities aie ail Dec. 31 9.219, 44,226 53,445 3 10,800 25,000 10,000 7,645 
James Shipst ne and Sons Dec. 31 4,578 57,088 61,666 124 27,500 9,000 20,000 5,166 
tric Lighting and Power. . 
ete Maety «++. Dec. 31 996 22,025 23,021 10,000 12,000 «1,021 
‘ance and Dublin Con 
Wee Eleh xa sigcdanesn Dee. 31° 24,027 24,027) 24 18,267 5,760 
ron, Coal, and Steel 
do aed ele sania Sept. 30 8,082 45,397 53,479 12 25,436 8,524 19,519 
SM csasaneccees Dec.31 52834) 174,127 226961 2% | 28692 91.892 68602 37775 
Ciarton and Shuttleworth.... Dec. 31 16,693 53,496 70189 64 29,250 17,500 10,000 13,439 
r irbairn, Lawson, Combe _ 7 
" Barbs ur z skehnghsbaddes Dec. 31 22,745 29,388 52,133 5 25,000, 15,000 ° 12,133 
Wm. Doxford and Sons ...... Dec 31 1,318 115,691 117,009' 15 30,000 12,500 71,000 3,509 
Land, Mortgage, &c. 
Edinburgh American Land ‘ - ; 
TNAD cconssnonavens Dee 31 2183 28,000 29,169 11 11,000 6,750 11,000 419 
Natal Land and Colonisation. Dec. 31 ' 36,631 56,434 7 25,823 :962 ee 28,649 
Shipping. - 
African Steam Ship Pieanaess4 Dec. 31 29,765 79,509 109,274 8 55,300 a 53.974 
Tea, Rubber, &c. 
Argentine Tobacco ...eeeeess Oct. 31 we 105,413 105,413 103,186 1,227 
Bah Lias Tobacco and Rubber Oct. 31 4,461 4.143 8,604 ai ee ea 8,604 
Bikam Rubber Estate........ Dec, 31 2,066 11,694, 13,760 10 6,000 5,000 2.760 
Bradwall (F.M.S.) Rubber.... Dec. 31 217 6,109 6,326 3 2,700 3,146 480 
Edinburgh Rubber Estate, fi . ; 
DO cstccceneedands Dec. 31 2,355, 12,855) 15,210; 25 10,625 2,000 2,585 
‘oleonda Malay Rubber ... Dec. 31 1,772| 24,867; 26,639 20 ‘aan 6,886 2,153 
Gula-Kalumpong Rubber ....' Dec, 31 1,654 50.163 51,817 10 ,000 a “a 6,817 
Kandapolla Tea .......s00. Dec. 31 1,445 5,225 6670 6 1,848 1,878 1,250 1,694 
Kombok (F.M.S.) Rubber....| Dec. 31 1,656 5,416, 7,072 44 3,750 “ é 3,322 
\;London Asiatic Rubber and 
NE a id ee ths oe Dec. 31 | 9,245 61,274) 70,519' 30 47,441 15,000 8,078 
Selaba Rubber Estates ...... Dec. 31 | 3,583 28,774) 32,357 174 21,875 5,000/ 5,482 
Selangor Rubber ............ Dec. 31 1,636 48,922) 50,558 137% 41,250 7,000 2,508 
Shelford Rubber Estate...... Dec. 31 2,471 10,364 12,835 15 11,138 7 1,697 
Sungei Way (Selangor) Rubber Dec. 31 | 3,691 33,833 37,524 50 29,5535 1,500 3,691 
Wampoe Tobacco and Rubber Oct. 31 | Dr.2,31.| Dr.2,210 a * . Dr.2,310 
Tramways. 
' Tynemouth and District Elec 
tric Traction ......ceec0. Dec. 31 298 5,215) 5,513 5 2,520 1,525 1,250 418 
Trusts. 
American Investment Trust .. Mar. 15 10,220 73,861 84,081 8 37,667 23,542 12,000, 10,872 
American Trust ............ Jan. 31 1,894 12418 14,312 5 4,708 4,500 5,000 2,104 
Foreign, American, & Genera) oi 
Investments re Mar. 15 7,962 91,300 99,262) 64 45,905 55,315 10,000 8,043 
Municipal WIN cuocnndeaeas Feb. 28 4,031 22.778 26,809) 6 8,044 11,508 1,151 6,106 
Pacific Trust. ocececccccccccs Dec. 31 2,348 8,024, 10,372 6 5,650. 2,450 2,272 
trast et American) so 2 | 947 43,085 52152] 9 | 35,783 16,349 
Waterworks. 
on oes Sie thie Dec. 31 | 8,033 64,902) 72,935) 12 36,000 25,349 11,586 
er Companies. BY ime ees 
Bath & Portland Stone Firms: Dec. 31* 1,572 7,819 9,391 5 5,677 .. + . 714 
Charles Baker .........0000. Jan. 31 3.087 15.545| 18632) 63 4.148, 10,923 1,000 2,561 
Edward DE ébacaenmeuaaie Dec. 31 23,62S 142,494) 166,122) ll, 67,500; 37,125 20,00¢ 41,49: 
Manganese Bronze and Brass| Dec. 31 7,599 28,451 36,05C 5 7,993, 10,126 10,900 7,95! 
Odhams, Limited............| Dec. 31 191, 25,600 25,791, 9 4,050, 4,125 15,575 2,041 
EOE ach ict hbmeuhaindaad Dec. 31 8,830, 84,387) 93,217 5 a 17,500 50,978 9,349 
‘ f } co . 
Nin csendceecetedban Dec. 31 14,701, 64,910, %9,611 wel. 6 19.775 } 14,562 10,000| 14,886 
SN Si divs dns aimdead ciel Dec. 31 5,737| 39,004 44,741 124 a 5,650 = same 
Spratt i America) ....| Dec. 3l 3,537 6,651) 10,188 + 200 ec 2,0 085 
RitedGue | ao ot 3 a 10.937! 4,213 
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RUBBER.—-The report for the year ended 
, States that by the acquisition of Holmwood 
‘he area of the company's property has been brought up to 
ihe estimated output for 1913 was placed at 372,675 | 
p harvested was 372,673 lbs—a singularly close 

ng—and netted 2s 4d per lb, as against 3s 11}d in 

5. cost is 1s o.15d, while the 
* 3-23. The crop for the current year is estimated at 
lhe balance-sheet shows a profit on the year's work- 
there was brought forward from last year 
f Expenditure on development, 
machinery written oft totals £6,886, leaving £19.753 


* Half-year. 


‘* all-in’ cost works 


ommend a final dividend of 12 per cert., making 
the year, leaving a balance to be carried forward | 


153, subie. ; 
53, Subject to directors special remuneration. from 1912 


15,150 





15,150 


+ Seventeen months. 


GULA-KALUMPONG RUBBER ESTATES —T 


states that the t 
number of trees being tap} 
against 200,21! 
of trees tapped thr 
as follows :— 280,761 trees, y! 
for 1912 having 
acreage in bearing was 2,755 acres, wh 
236 lbs per acre 
Pa ren 
| during this year at 795,000 105, and 
106 tons (237.449 ibs) Ot 
have been sold under forward contracts a 
price equivalent to 2s 64d 
profits amount to £57,003, to 
, £1,653, making £59,316. 
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: transfer to reserve fund £7,500, and they recommend a final divi- 

sf dend of 5 per cent. (less income-tax), making 10 per cent. for the 

‘ year, leaving to be carried forward £6,816. 

‘ SAVOY HOTEL.—The report for 1913 states that the accounts 

f show a balance to the credit of the trading account of £182,890, 

: which together with the amount brought forward, £8,830, gives a 
A sum of {191,720. Out of this has been paid interest on debenture 

3 issues, mortgages, &c., £98,503, leaving a balance of £93,217, 

¥ 

) 

i 


Soe aie 


es which it is proposed to appropriate as follows:—To payment of a 
: dividend on the preference shares for twelve months, £17,500; a 
: dividend on the ordinary shares for twelve months at the rate of 5 
, per cent., £15,390; sinking funds for the redemption of mortgages 
: on Grand H.utel, Rome, £2,283; on Berkeley Hotel, £3,026; on 
| Claridge’s Hotel, £4,521; sinking fund for redemption of 54 per 
{ cent. debentures, £5,250; sinking fund for redemption of 6 percent. 

t ° 
i debentures, £2,749; depreciation of machinery, &c., £4,649; 
reserve for doubttul debts, {2,300; Simpson's extension, £11,199 ; 
general reserve, {15,000 ; balance to be carried forward, £9,349; 
: The balance to the credit of the trading account shows an increase 
a of £4,603 on the amount earned in 1912. The total receipts and 
: protits from the company’s hotels and restaurants are stated to be 

the highest yet reached. 

SCHWEPPES.—The report for 1913 states that the net profit of 
the year, after payment of interest on the debenture stocks, 
amounts to £64,910. Adding £14,701 brought torward, the amount 
Eg available for divid2nds and addition to reserve is £79,611, which 
the directors propose should be appropriated as follows:—To 
reserve account, 10,000; interim dividends paid October 1 on 
; preference and ordinary shares, including income-tax, £18,000; 


final dividends on { 300,000 preference shares at 24 per cent., being 
balance of 5 per cent. per annum, less income-tax, £7,062; on 
£300,000 ordinary shares at 34 per cent., being balance of 7 per 
cent. per annum, less income-tax, £9,887; on £350,000 deferred 
& shares at 6 per cent., less income-tax, £19,775; leaving to be 
a a carried forward £14,886. Due allowances have been made for the 
4 4 depreciation of premises, plant and machinery, and of motors, 
# horses, carts, and harness and for bad and doubtful debts. 
es WARING AND GILLOW.—The report to January 31st last states 
that the present company was registered on September 26, 1912. 
The profit on trading account, including dividends received on 
Vs investment and transfer fees, but after allowing for depreciation, 
= bad and doubtful debts, and the whole of the abvertising expen- 
K diture incurred since the formation of the present company, 
a : amounts to £51,087, which, after charging directors’ and auditors’ 
fees and trustees’ remuneration, and the interest on the debentures, 
i leaves a balance of £15,150. From this sum the directors 
: recommend that the whole ot the preliminary expenses incurred 
at in forming the present company, amounting to £10,936, be written 
off, leaving a balance to be carried forward of £4,213. 


MINING COMPANIES. 
GOLD FIELDS OF MYSORE AND GENERAL EXPLORATION.— 


. The report for 1913 states that the income for the 12 months was 
a oh £3.078, and the expenditure £2,252, leaving a profit of £826. 
7 Fy! Adding the £377 biought forward and deducting income-tax on 
ar es profit, £135, a balance is carried to the credit of profit and loss 


account in the balance-sheet of £1,068. At December 31st last the 


i liquid assets were as follows: Cash at banks and in hand, 
' £32,661 ; cash in hands of cashier at Kolar, £139; sundry debtors, 
} £1,075—together £ 33.876; less sundry creditors, £225; received 
k in anticipation of calls, {19—leaving £33,632. The liability on 
4 ro on partly-paid shares held by the company was 1,608. The 


share assets stand in the books at £28,344. The market or 








a ee estimated value of the shares at December 31, 1913, showed a 
ae depreciation of £8,472. 
a RHODESIAN GOLD OUTPUT.—The following is a comparative 
i rs statement of gold output in Rhodesia :— 
} 1911. 1912. 1913. 1914. 
ru Month. £ £ £ £ 
} ig January .. 207,903 .. 214918 .. 220,776 .. 249,032 
} 4: February... 203,055 .. 209,744 .. 208744 ., 259,888 
a March .... 231,947 .. 215,102 .. 257,797 .. oe 
as April...... 221,296 .. 221,476 .. 241,098 .. oe 
ie May ...... 211,413 .. 234,407 .. 242,452 .. oe 
: June...... 215,347 .. 226,867 .. 241,303 .. ee 
July ...... 837,516 .. 240,514 .. 249301 .. os 
# August .... 243,712 .. 239077 .. 250576 .. ee 
‘ September.. 225,777 .. 230,573 .. 250,429 .. oe 
HY: ' October.... 218,862 .. 230,072 .. 247,068 .. oe 
{ November.. 214,040 .. 225957 .. 239036 .. oe 
Hei December.. 217,026 .. 218661 .. 254,687 .. i 
, Total gold 2,647,894 .. 2,707,368 .. 2,903,267 .. oe 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


Market conditions during the week pointed to no new feature 
of interest. Actual trade in both bread and feeding stuffs 
again pursued a quiet course, and it would appear that after the 
recent activity experienced a little time back consumers are in 


@ position to hold off, at all events for the time bieng. Holders, 
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on the other hand, were disinclined to force their sales wh. ! 
tended to keep values at a steady level, while Gta! 
slackness of demand. As regards native grain oa om 
quantities come to hand, and, as only to be expected ae 
of newly threshed give certain signs of dampness, Wen 
delivered up range from 32s 6d to 3<s, and reds 328 to a> 
per qr, 504 lbs. Imported descriptions moved of eae a 
prices were kept at a fairly steady level. No. 1 None 
Manitoba, 378; No. 2 ditto, 36s 6d; No. 3, 36s, al] a shin a 
arrive. No. 2 hard winter, ex ship, 36s od. Indian, 37s ba 
378 9d landed, and South Russian, on sample, ex granary - 
upwards. Flour exhibited a steady tone, oe 
fined to moderate limits. patents, >; 
upwards. Manitoba patents range from 2<s 6d to af: «3 
Kansas top patents 26s to 27s landed, Hungarian 418 to al 
ex store. Australian, 26s 6d. Country patents, 2:5 upwards 
ex rail. With world’s weekly shipments in excess of re 
ments, a dull state of affairs prevailed in the wheat car; 
section, the market being quite featureless at the moment, but. 
with no undue pressure to sell by any of the exporting countries 
prices were fairly maintained. include: Victorian 
March 14th, at 36s; New South Wales, December rth, 30s net 
ditto, February 18th, 36s; South Australian, January ich 

3 

3 

" 


Dut trade was cop 


first 


Minneapolis 


quire 


Sales 


35s 103d; and Rosafe, 60 lbs, by April roth, at 
ing barley quiet. South Russian, landed, 20s 34 to aos o¢ 
La Plata, in similar position, 20s to 23s, according to qualy 
English malting quoted at 34s per 448 lbs for best troe 
Maize firmly held. La Plata 25s 3d, and old Odessa as x 
both landed terms. Oats quietly steady. Bahia-Blanca, landed 
15s 6d, ex ship 15s 3d. La Plata, ex quay, iss 4d. N 

Western Canadian, new crop, ex ship, 
landed, 15s 3d. German, 17s 


335 od. Gru 


18s 3d. Danubian 
to 18s €X quay, as to quality 





Messrs H. N. Bathgate, of Bristol, write on March agth as 
follows :—Wheat remains firm in tone, with no pressure to ¥ 
from exporters in anv country. The trade everywhere seems t 
season have already been gauged with sufficient accuracy for 
most practical purposes, the only thing to be done is to watch 
the growing crops throughout the Northern Hemisphere. We 
intimated as much last week, and as there is nothing new t 
record in regard to the crops of any of the principal grain 
growing countries, so there would be nothing to gain by re 
capitulating previous reports. Generally speaking, the pos- 
tion remains as before, and presents, on the whole, prospects 
that are neither brilliantly good nor vividly bad. 


nature and amount of weekly supplies to be contributed } 
various exporters between now and the beginning of next season 
Other calls upon his time have prevented the writer from 
giving the matter his personal attention, and detailed examina 
tion must therefore be deferred for a week or two. Of th 
problem of Russian supplies we have written on several oca 
sions, and there is still great divergence of opinion as to what 
may be expected from that source during the remainder of the 
current season. But we were rather surprised to receive last 
week from America an intimation that the Government estimate 
of farm reserves in that country was in great excess of actua 
facts. This must be largely a matter of opinion; but our vie# 
at the time was that the official figures were approximate: 
correct, for they were proved in some measure by a deduction 
of the quantities exported, consumed, and in second hands from 
the total of this season’s crop, plus, of course, an amount és 
mated as carried forward from the previous twelve months. 

After several weeks of comparative stagnation, the flour trace 
shows signs of improvement, and bakers are now coming !0 
the market more freely at the present attractive range of prices 

The feeding trade also is a little better ; and though, with the 
exception of maize, coarse grains are selling at slightly lower 
prices, the volume of business has been distinctly more @. 
couraging. As we predicted, and as was partly experience? 
last week, the finer kinds of offals, such as sharps 0° 
middlings, are now in fairly active demand, with an advan 
of 2s 6d to ss per ton in price. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold a 
the Average Price of British Corn (Imperial Measure) in the st 
weeks ended March 21, 1914, and for the corresponding 
n each of the years from 19:3 to I910:— 


nice 


AVERAGE PRICES. 








| QUANTITIES SOLD. 





§ eeeemeennenenes: ——— 










Wheat. Barley. “Oats. Wheat. Besley Janae 

a asa 

1914 rs bsh | qrs bsh | qrs bsh| §& d 8 § 
Mar. 21..| 62K6 6 | 38298 4 | 158583) S15 BS 4 
14..| 68625 7 | 48198 4 | 20458 4 | S16) BO ys 

7..| 76115 2 | 58812 4 | 4,790) SS) Re) iy 

Feb. 28 | 67,916 C | 77,655 5 | 28874 1 10) SS) wn 
21..| 78,062 2 | 91498 7 | 26,709 1 | SLO fo) pn 
14..| 82,704 0 | 98,880 7 | 23,726 0 | Sl 0 
bat a | | wa | 
1913 boil 48111 © | 16,708 7 | 116% 3 | 31} el a! | 
1912 ......| 49,251 4 | 10327 4 | 127% 1) 41) io) Ws | 
I91d < 02.2.) 65,335 5 | 21568 5 | 16330 0 | 30 2] Syl wy 

1910 1.....| 73.724 5 | 35,323 1 | 21658 7 | 32 
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following table estimates the home consumption of whea' 
one the harvest year 1913-14, Contrasted with 1912-13, 1911-12, 
a 


ard 1910-11 —_ 








1913-1914. 1912-1913. 1911-1912. 1910-1911. 


cwts. SUITS 700 50.5003 Ry 
( eks to Mar. 14) 49,784,200 57,775, 589,70), 53,046,500 
—" 1, | 6.940.200, 6,501,800) 5,707,70| 5,846,200 





Imsporte— 


56,724,490, 64,277,500, 56,297,490 58,892,500 
1,910,000, 2,270,900, 1,870,000) 1,704,800 


ing Mar. 21—Wheat.... 
——" 190,000! 162,900, 222,00; 109,200 


Flour.... 


58,824,400, 65,711,300 58,389,400 60,706,500 
186,500, 424,200 351,400 120,400 
112,600 = 112,40) 90,900 65,900 


58,525 300, 66,174,700, 57,947,100 60,522,200 


Total imports 29 weeks ...... 
Less exports—Wheat...-++eessseeeee 


FIOUL. oo ccccccecccesees 


Net importS ..--s+sees sores 
Add to this the estimated sales of 
pome-grown WHEAL....-seererreee- 


Twenty-nine weeks’ home supplies .. 
ice of English wheat per’ s dg s a@;s4 s 4d 
—/- Pmt ee | eee | ee 
seceeeiaeudetauemenees 7 3 7: a). 2 oe 6 il4 
bushels. | bushels. | bushels. | bushels. 

“Visible supply” in U.S. centres, bush.) 57,820,C00, 63,979,000) 58,890 000, 35 149,0C0 

do = in cwts..| 30,975,000 34,274,000, 31,548,000 18 830 000 


i ! i 








THE IRON AND COAL TRADES. 


—_— 


The outlook in the pig-iron market is a little brighter this 
week. Prices have been firmer, and 
ne on Continental account. 


ticeable for 


more business has been 
The cautious policy on the part 
some past, still 


he hematite trade shows increased activity. Stocks in makers’ 


perators, 1 weeks prevails 


hands are not very large, while the amount in the public stores 
; pt 


ntinues to decline. Friday’s Glasgow prices are as fol 


’ 


ws :—Cleveland, buyers, sos 7d cash, sos ofd one month, 


Market idle. 
1,000 tons; Middlesbri 


:1s 1d three months; sellers, 2d more. 
Scotch, 


Standard, 43 tons. 


(onnal’s 
Stores to-day In Glasgow: 


‘Oo. 3), 121.574 tons. Hematite, nil. 


The r t n + + 


The position of the coal industry has not materially changed 
s week. The labour troubles in Yorkshire continue to check 
ousiness, but a more hopeful feeling exists that an amicable 


will be arrived at. 





The market is in a rather nervous 
ndition, and collieries are content to watch developments 
tward business is dull. Buyers are inclined to hold aloof 
The latest prices are as -Best 


6s od: best steams 


trom the market. follows: 
steams (Newcastle), 13s od; steams, smalls, 
ardifl), 15s to 18s 3d; steam smalls, best (Cardiff), 11s to 


al (Durham), 13s 6d; best house (Forest of Dean), 


, 


en 


llesbro = correspondent’s report, dated March 26th, 
: ps 

Pig-iron: The outlook is regarded as rather 

the continued reductions of stocks of pig-iron 


he good shipments. 


Y 
n of 


The prices have undergone very little 
3} Cleveland G.M.B. is quoted sis 3d, and East 


hematite mixed numbers are 62s per ton. Manufactured 
ton and Steel: Works have still a good number of old orders. 
Tices re unchanged. Steel ship plates, £6 10s; steel ship 
ngies, £6 25 6d; iron ship plates, £6 158; iron ship angles, 
7 10S; iron bars, £7 10s, all less 2} per cent.; steel rails, 

ios net. Iron Ore: Very little business has been passing 
Ate . 1 although the last business reported was at 17s 6d, 
Ost seile till quote 18s for best Rubio. Best Bilbao Rubio 
‘on ore (30 per cent. iron), 18s; Gellivare and L/K Swedish 


per cent. iron), A grade Hematite, 2<s: C grade 


nd, 218; F. & G. grade Basic, 21s, c.i.f. North-East ( oast 





THE TRADE POSITION AT SHEFFIELD. 
_ ar she held rrespondent, writing on Thursday, 
; sition iron and steel industry here shows little 


hee My previous report. Unless a fall in coal prices 


says :-- 


n th 
ih the 


oa TS, leading to a reduction in raw material. and inducing 
a usiness to be brought forward, it seems scarcely likely that 
_” Pronounced revival of trade will take place this year, but 
M — and there is every evidence that the present 
hormal state of things will continue for many months. 


: ular depression need be feared. In the lighter 
oan aoe iments many works are finding that order books are 
tes ulte as freely as had been the case, though there 
Dattionlac?. ©, quite the contrary is the case. This applies 
turere nf 2. > amers of special steels, who, with manufac- 
Poss parts of aeroplanes and motor vehicles, are 


22,048,400, 17,572,300) 25,758,000) 22,630,100 | 
80,573,790 83,747,000) 83,705,100 83,152,3C0 | 


1] ue Makers are tive P ~ : ir akeis 
generally are maintaining uotation seen al con 
less now of a prospect of higher prices. the feeling Beem: 
; I I hig! : s. the fe e being : 
that no upward movement may take place this veat Fast 
ee oe has = slight tendency to easiness, and West 
ist, except for special makes, I 4 é ematite 
nor common irons, however. j ere a eizht of oe be 
done, consumers only y ts to meet é t eae” 
Ut urse, many have alread t ted over Jun i the 
| iron produced by the furnaces nm owing goe ; . “. 
| consu ption, stocks everywhere being ; so ; 
18s SOs, but S45 Las been t . : so , 
} higher t in ti t ) d n at é t one ‘ a oe 
| wood local defectives.’ Le “ . , ane ‘ : 
ing gos, though spe 1 lots 4 omen . C : 
il i Bess eT 1 d billets «x ¥ 1 good : 
EAC tting. Bar n is stag t g what one 
a t like t t < et 9 ’ s a 
verienced before ng I best VY é C : 
‘ Darti la \ i ed : g eat 
better-class enginet ng < i I - 
even i sucn tnings as tyre » IX : cht 
on scrap sells ll, up to s7s ¢ ver t 
week, and a s nat iat tn Keen ee a 
nclude large tonnages of steel f Kobe. \ : | . 
Per im bue« i i Sekond D es for Ka Ale 
ixles for South Aft . d ca ve wheels for the s 
| Ra Vay One firr IS Making three t é g + os 
| rolling mills, and another an an nia ice-making t 
| the Central Technical School at | ngha An orde 
been } « ] here f< r Tramwa \ et “7 tne rait < ‘ 
| been obtained for vessels building at Government yard \ Ke 
Limited, h ive just ce spat red t ee < t nr te g is ft 
| Woolwich. The allied engineering trades of this district ha' 
| this VEC K e to te < wit t he } er Fe 4 
ereby t é to the umber « out 6.0 eive 
dvance n time wages I 23 pe WeEeK tre AY 
further 1s in six mont! Phe piece rate 1 é 
ent., and a three vears’ greement entered t | te 
oal market is in 1 very tou onditior ! 
of the labour unrest forward busines S t t t 
still, but there 1s a feel oO < Ls l € t t é 
be assured, and both buvers and sellers seer ntent 
Best South Yorkshire hards are quoted at 11s 6d t I 
Cok s about 12s, th the irket ea 
Our Glasgow rrespondent (writing on Th a 
Trading on the pig-iron warrant n arket this veek was vel 
quiet and spiritless until t lav. when a little of t ‘ 
activity was infused into proceedings At the eno ‘ 
afternoon sessions some 6,000 tons were lealt thing grea 
vet soo tons over what changed hand in the three pre 
davs. the gross since Monday therefore reaching t 11,500 t 
Buying was mainly in the forward positions, one and thre 
months. and was believed to be due to the hea‘ vithdrawa 
(4,.2¢8 tons) from Connal’s Stores yesterday These are dow 
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and tramway material nr 





ery well employed. 


Heavy engineers are still bus 











now to 122.<s9 tons, and their comparatively moa 
naturally attracts attention. 





prices have ruled very steady, and while the latter lid not « 
this afternoon at the best points, these reflected a net gain « 
about 2d a ton from last Thursday at (buyers) > Sd ca } 
cos 104d one month, and crs 2d three months The g 1 I 
ments to Grangemouth and foreign are no doubt mainly 1 
sponsible for the drain on publi stocks. To date 1 1 
month the total runs to 8<,8S8o tons, comparing with 74,479 1 
last month and 70,344 toms in March, 1913. For Scot 
pig-iron prompt demand is _ indifferent ( lit 
the steel trade have not improved as a _ result f tl 
Scotch makers having been conceded a free ha 
in the matter of fixing selling prices tor t r a 
for ship-plates in and for the Scotch market That was 
outcome of the conference held at the end of last wee et wer 
the producers of the United Kingdom, who, while modi! 
ing the position North of the Border, resolved on n 
the status guo in the South. Consumers this week have for tl 
most part been concerned in testing the situation, finding ou 
what makers’ views as to values were, and it cannot De 
that these have been fully disclosed Ch er 
known that sales of ship-plates have been ‘ t £¢ 
ton, if not at £5 17s 6d, and of boiler plate t t 2 
6 17s 6d leach less 5 per cent.)}, the lower fig t 
an all-round break of tos a tor [hese are Oe “ 
official circles as very poor prices (the y | e t bee ‘ ‘ 
1909), vet the larger buyers are holding off 1 rt f 
cessions. Though local inquiry is quiet, shipment dem 
keep well up, not only for steel and iron sectior t for quite 
a large variety of finished pr ct ( t al ' 
especially France and Russia, are asking for eriOr of 
machinery, and for cast-iron pipes, Dar irom, 4 rst 
Scotch pig-iron. India has additional order the market 
for bridge-building sections, for large cran¢ re 
vanised sheets, and railway plant; Australia tor steel pipe 
bars, railway work, tubes, castings, ¢ at 1 Sor tt (mer a for 
tubes. cast-iron pipes, machinery, and sheets Most fi hing 
branches keep well employed, with satisfactory prospe : 
are more plentiful than markets can conveniently absoro, al 


remain easy in tendency 





Throughout the week the tone and 
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: nee getting its i 
increased exports to the United States. Althou® of 

not been so much business with Mexico, the Arce: 8 ther 
Chili, and Brazil, the whole of the forejc 



























JUTE AND FLAX TRADES. 





Messrs D. Pirie and Co.’s Dundee report of March 24, 1914, 
is as follows :—The tone in the jvte branches of our trade is 
firmer. The linen trade remains dull all round, owing to the 
continued weakness of the raw material. Jute.—There is ow 
inquiry for jute, and prices continue to advance, first mar : 
being now held at £33 and Daisee at £32 17s 6d, March-Apri 
/s/. Supplies reaching Calcutta are still diminishing, and 
entries for the three weeks of this month are very small—namely, 
87,000, bales, against 202,000 for same period last year. Spot 
jute has been dealt in to a small extent at firm prices. The 





is approaching the level of last year. Dewsbyr, ad 
turers are fully employed; in fact, some of them .2 M@0lx 
busy, while in Batley the orders are more 
size and number, and as a result the num! 
reduced toa minimum. One of the largest 4 
been obliged to commence running the machin 
departments all night in order to cope with req 
Morley there is a very distinct note of revi 


occupied, and sufficient new business com 
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. ae | 
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JOT OF 
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Tirme ; 
4iiil 


quirements 


: >» Specially 2 whilst 
come after some months’ depression. In the whic Ant 
ing trade business is, of course, steady and firm at hee od — 
of the year, every concern in this departm in 
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tes 1 OG he ssity of worki ock ae re | steers 
weather in the jute districts is reported favourable a nt a ieutadlite Maniiioms seit ane me ave Sor a a | as mus 
operations. To-day, jute dearer at £33 7s 6d, first — - employed have fallen slack, while others who had ol far th 
March, /s/. Flax.—Extreme quietness still prevails in this quiet have had more to do, hence in the total of tisteerael | ware 
section of the trade, and sales effected are of trifling extent. | there has not been much difference. The orders in this dent The 
The tone of the market is dull, and the course of prices has | ment come very largely by fits and starts, and it is p- un. \| Berm 
; i en i 1 water-retted de- | Common thing for some shoddy-makers to be rUNNIng overtin, | i| 
been in buyers’ favour, for both Slanetz and : one week and the next not able to r Full tone ee, rettine Hin vie 
a Toews als asi +, but, notwith- | ; 7 aoe Tun full time. The demans | = 
scriptions of flax. Tows also are easier in price, , is still for all descriptions of light-coloured mater; i. mand} I} chow 
standing the low level of values now attained, remain slow of | are busiest who have the largest stock of these seat ts ae I se 
sales. To-day, flax and tow dull, buyers holding off.—Yarns.— | the market. S$ to put | cat 
Jute yarns being dealt in more freely, and spinners have been | H canner 
able to secure slightly advanced rates. sane — continue COLONIAL Woot. } elect 
dull, and tend in buyers’ favour. To-day, jute yarns firm. id 
Linen yarns dull. Cloth.—There is a little more inquiry for (FROM A CORRESPONDENT.) 1 ner 
jute goods, but prices indicated by buyers are too low to allow It is gratifying to see from the returns of the High — rhe 
of any important business. Linens continue in quiet demand, | sioner for Australia in London that further excellent raiss| n 
buyers being disinclined to operate owing to the very material | have fallen in practically every State of the Commonwealts | 
fall in prices of flax and tow. Canvas makers find it difficult | during the past week, New South Wales in Particular being |! 
to secure fresh work, but have still comfortably filled order | favoured. In the division of Illawarra up to 12 inches have! |just 1 
books. To-day, jute goods firm, but orders scarce. fallen, and the present precipitation should have done som. The 
thing to relieve the increasing need for rain, particularly in the|| -—s 
Eastern part of the premier State. The incoming mail bring| | ge 
particulars of serious bush fires, one correspondent informing lh 
THE WOOL TRADE. us that the famous Langi Willi station and Mount Emu have) (Mm) 00 | 
experienced a serious conflagration, several thousands of shee|) jj are ¥ 
Our American correspondent telegraphs :—The Boston wool | having perished. It is not often that bush fires rage in West | rece 
market is firm. Some of the mills have sold up well ahead, | Victoria, but evidently dry grass has been so plentiful that it} 
but about 20 per cent. of the looms are idle. has burned furiously. Even in the Adelaide hills at the bk. Mi 


























Our Bradford correspondent, writing on Thursday, says :— 
The sale at Brisbane this week revealed a well-sustained demand 
for fine wools, and prices were fully up to the London level. 
Private cables received here give 2s 64d as the minimum cost 
of 64’s. This is the price which most topmakers are asking, 
but in the present state of the market it is hardly obtainable. 
Half-a-crown is about the selling basis, and at this level users 
operate only very sparingly. Some of them indicate that they 
would be prepared to place biggish weights if the price came 
down 3d, from which it would appear that expectations of ease 
are not pitched very high, and, indeed, it is difficult to see in 
the case of merinos how there can be any greater fluctuation 
than this for some time to come. Beyond a small demand for 
carded sorts from the Continent, business in crossbreds is quiet. 
Spinners are still able to draw on contracts placed when prices 
were more favourable, and until these are exhausted they may 
be expected to leave the market severely alone, specially as 
supplies of raw material are now coming to hand more plenti- 
fully. Nevertheless, the bulk of these will not be available 
until the May sales, and in the meantime prices of tops will 
be ruled by the condition of stocks, which are only small. As 
regards the yarn trade, spinners have recovered from the extreme 
despondency of last December, but they no longer consider the 
outlook so hopeful as it seemed a month ago. Stocks of piece 
goods in such materials as gaberdines and proofing cloths are 
fairly heavy, and manufacturers lack confidence to add to them 
lest they should suffer by a fall in prices. Thus an important 
support of the fine yarn trade is withdrawn, and there is no 

compensatory activity elsewhere. The export trade in cross- 
|| bred yarns leaves much to be desired. Spinners are well sold, 
| but delivery instructions are not forthcoming in quantities 
|| proportionate to the contracts that have been entered into. Busi- 
|| ness in English wools is slow, but prices show no quotable 
|| change. 

} 


INCREASED AMERICAN EXPORTS. 

Our Leeds correspondent writes :—The improvement in the 
woollen industries of Leeds, Dewsbury, Batley, and immediate 
neighbourhood is maintained, some of the leading firms being 
much better employed. Judging from the tone of the recent 
London sales, there appears little prospect of much reduction 
of prices in the near future. Consequently buyers seem to be 
making up their minds to send in orders that have been waiting 







ginning of February there were serious bush fires, and on the 
Flinders ranges a big outbreak occurred. Evidently extrem 
weather prevailed throughout a large portion of Australia a] salte 
the beginning of February, terrible dust storms being experi-/ 

enced in parts. Information from one source says that “ huge mn 
dust storms are of daily occurrence. In many of these dus) 4 
storms the people on the plains have had to abandon all work, | i” 
and have had to light lamps in their houses during parts of tue) a 
day. Settlers in these parts say they cannot remember, even 

through the severe drought, the land drifting as it is doing at) 
present.”’ February 6th is spoken of as “ Black Friday " at] 
Pinnaroo. However, while the Commonwealth will always id 
liable to extremes of this nature, yet on the whole pastoral 
prospects are fairly good, and there is very good news from | 
Queensland as well as New South Wales, and fairly good ares) 
from West Victoria. 


week, and comparative calm has befallen some consuming 
tones regarding the future of the raw material. Bradford a 
especially to have returned to its recent state of ae The| 
hardly one cheering note is heard from the West Ri a iia | 
tendency seems to be to forget entirely the activity and spurt | 


one. For many reasons this is to be regretted. There has been 











The wool situation shows very little change during the past 


os 


markets, the tendency being to talk in somewhat pessimistic 


February, and all one hears is that that move was a speculative 


a sale this week at Brisbane, where 17,000 bales were catalo 
and cable news is to the effect that practically all ee 
of raw material were 5 per cent. dearer than at t “— 
February sale, and it is significant that the eae oo sapere 
in the front as a buyer. However despondent may safe. The| 
from Bradford, we still think that merinos_ a trom the|| 
tendency to-day seems to be to expect large emg ane 
Continent at succeéding London sales, but ae om wl be 
be extravagant in their anticipations. No dou eae ot 8 
considerable reshipments, but there is little ape the past 
material increase on the re-offered wools compare it in selliné | 
few years. No doubt if importers can Ste 4 ag th the | 
second-hand parcels, they will do so, but it seems cae el 
present trade doing. all available supplies of et eae | 
wanted to meet the demands of spinners Se therefore | 
Firm and steady prices at the next series of “4 ae 1 
expected. The tendency is to talk ae wy one willl 
topmakers are worth, and it is to be peor vorward at | 
further indulge in the suicidal policy of se! ” ae oH 
money. Enough has been done on that head We strongly <0 
interests of the trade for many years to come. My be sold if © 
tend that not one single pack of tops less wou ae fut 
makers had to cease altogether from oa ‘America® || 
and indulging in these speculative sales. 1 <q vet we belier |) 
requirements are for the moment somewhat ~ ye doing, and } 
that in the aggregate a nice steady business | 
further inquiries for wool are to hand. l 
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No un. Doemaondse rders continue to be for small! retail] parcels, and | Meramham ............... 637 717 764 6 67 7:37 6°08 678 .. 

Vertim | : ¢ the uiet feeling in the shoe trade, manufacturers Egyptian. an! dutintnns 

demans i roa Ge qe es : — BOW ......cccccccceces ++ | ee 8°20 865 9°50 1015 9°15 1045 8 | of 
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soe § s : a: g ¢_.| Dales, and the quantity of American cotton rey ‘ 
ket has been very quiet, with an easier tendency chiefly for . ws oe ; : 
. - - sreat ritain (fir lading a} » ad » > in+ e 
descriptior Sales, about 9,300 hides, of which too dry Great Sritain (including cable advices to date) is 209,000 bales 
‘ 1? } } 4 : ; : a” ne ms rv l at éhe - eS ae } 
ed Parnahyba at 152f, 512 ditto ditto, 1,704 dry ditto and 328 | 484!NSt 75,000 Dales at the correspondin 5 . i| 
salted Petr lis at private prices, 400 salted Rio de Janez 
ee £21 aaa ee . » Dace Imports Exports, Consumption, &c. 
razil calf at 71f, 195 drysalted Eten and Pasasmay 
Ne ir) i, - « Sot gee March 20. if 
404 \alpe so oxen and 483 salted Arica at private 1 = 
e 5 l c 1 t } ? Qa = 7 ~ * . ‘ ; 
, { es a d Jeremie at 151f, 713 drvsalted Havti 1914 1913 Dec. 
P3251, 1 irysaited Curacao at 139f, gto salted Martinique ! Bales Bales. Bales. | ; 
{ private pr 110 drysalted Madaga r at “s!lf. 2.142 dry | Imports Week ending Mar. 20 S06 cece sen i} ' 
4nd S48 at a 2 =e i ” From Sept.1..... 3,4 B20. 3,672.02 : - 221,205 | 
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THE COTTON TRADE. 
—— MANCHESTER, March 1 
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red ee (1.) Comparative Statement of the Cotton Trade. 
the |i I e a rdinaryv 
Middling wted 7.1 Br 
nd quotatior ré ivanced 2 r ama - 
nm the ket been ¢ et, 1 quotat I I ; ; 
I y 1 ir brown quoted 8.8< In | - . 
. ¢ itl derate demar d — ad - 
\ | é l been d em ooth ind j a a sd s a a ii 
( point ififi on!) mited busi- | pew Cotton—Middling American,per |b vor oe oe os ; g-49 |] 
pre is rat Africa ntinues in] —  Goodfairbrown prea as nese ae . 0 i 
The quotations of East are raised < points. | Yarms—32's twist .....--+++ee+++: a : + ; : 
f at ’ om , casoonnamnatens pe gq 0 173 
Onntas int fast Indian has been neglected <0 wert = ihe 


. ¥ Phew ee 5 = 60's ewies (Reve .-.-perib 0 16g 0 16s 


2 | f nehanged. Futures are 3 to 7} points higher | 32-4n. Printers,116 yds, 16 by 16, 32'e and > oe 8 woln @ 
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|Price, Corresponding Dates in 
— 
| } } ‘ 
anh. ' 1913. 1912, 1911. | 1910. | 1909. 
s dis dis dis djs ajs 4 
Raw Cotton—MiddlingAmerican,perib 708 6°99 617, 17°66 811 — 
— GoodfairbrownEgypw,perlb 860 9°70 0 83) 0 9410 lig, 0 it 
Yarns—32's twist ..........-.0...perib 29470 104'C 93 0 10%0 10t, 0 ae 
— W'swelt ...........-.+..per ib; 0 934 0 103) 0 94 0 107, 0 an 0 7% 
— 60's twist (E yee is sfeana C ig O 173) O 15g' O 164) O 203) O iz 
-in. Printers, 116 none 32's an 
“i pdksotesene « z 16 9 17 Th1T 8 18 9}:7 C} 14 2 
hirt 6 yds, 19 by 15, "32's and | 
ae nt ings, 16 yas, i nee eeoveee 14 8 (15 715 7 1611)5 215 2 
58-in. ditto, 38 yds, 18 by 16, 10 Ibs......; 8 11/9 $\3 510 3/9 217 7 
39-in. ditto, 374 yds, 16 by 15, 8} ibs .... 79'8 318 3/9 3/8 3)6 8 
+ Nominal quotations. 
COTTON TRADE EXPANDING 
Official figures have been published this week relating to the 


Lancashire. In the new 
Cotton Spinners’ and Manufacturers 


by Messrs John Worrall, Limited, of Oldham, it 


cotton industry of 


sé 


spindl 
total, while the net increase in looms is 19,247, 
of 2.45 per cent. The 
59,317,187, and the 


pindles and 653,120 looms. 








COPPEE. 


{FROM OUR CORRESPONDENT.) 
HAMBURE 


more by extrinsic than by intrinsic 
coffee movements have not been atte ntively foll 
continued ] 


balanced each other more or less; 


at primar nts wert large de 


30 that the 


offset by very 
visible sup} 
lerable 

coffee at the 


trade, so much ly will at 


of next month show a consit decrease 


tinued large Eur 


The greater influence has been exerted by the movements of the 


rate of exchange in Rio on London, which rapi 


a + log } - ‘ + } oy . 
on Monday it dipped to below 1<3d. At the same time, 


+ 


securities of all kinds declined at a rate that 


rapid approach of a financial panic at Rio. This alarmed the 

markets on this side so much that on Saturday prices sank onct 

more to the low point reached a f cht ago. Powerful in- 

terests then intervened, and, these elie all offerings, the 

selling was checked, and prices had gradually recovered, until 

this evening they show practically no decline on the week. 
] 


n helped by 
the 


The rally has bee reports that a new 
practically concluded by 
with Paris bankers. 


wants confirmation, but. whether strictly true 


(11.) Compared with Previous Years. 
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spindles in Lancashire 
looms 505,452. Ten years ago the f 


circumstances. Not 
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edition of the 
y,”’ published 
is stated that, 
compared with a year ago, there is a net increase of 836,156 
es, which is equal to 1.43 per cent. on the previous years 
or an addition 
ber 


igures 


has this week been influenced 
that 
wed, but these 


. ’ 
iberal receipt 


liveries to 


1 tace of Cc 


ypean markets. 


diy fell, until 


suggested 


or not, 


the 
the beginning 


YY) 
iim 


Brazilian 
the 


loan had been 
Brazilian Government, this time 
_ 


Whether this be an accomplished fact stil 
it has 


brought the conviction to merchants that the authorities at Ri 


had become fully alive to the danger of furth 
with the rehabilitation of the er s credit. 
the cofiee trade has undoubtedly attained a 
during the last few weeks. The 
have assumed a minor importance, 


their aggregate so light that the « 
its significance. Much more imp 
so far this month have been much 
pated, and this especially in Ameri 
so that while the Brazilian arrival 
in excess of last year’s, the increase 
and the visible supply will probably show a de 
upon 500,000 bags, against a decrease of 
The bulls further. point out that the financial 
interior holders in Sao Paulo have most likely 
not entirely exhausted, their stocks, 
over to carry into the next crop. This 
claim, be something like 2,000,000 bags sma 
rent one, and it is further unreasonable to assu 
growths will be as plentiful as this year. 


ca and in F 
; may be abo 


make coffee a highly desirable property. 
be borne in mind that the price is very low, a 
bound to improve for months to come. 
confidence among traders here. It remains la 
ability of the Brazilian Government to devise 


that nothing 


er temporising 
ees 


sounder basi 


Trance, 


year 


so depleted, 
will be 


nt which 


to re-establish confidence in its financial stability. To-day 


tone of the market here was better than for some time 
and good new buying, especially on the 


considerable covering 


receipt of news of the recovery of the exchange to 1¢7 


within a small fraction of this fig 
above referred to. 
per half-kilo:—March, 46} 


, (462) : 
(473); September, 48§ (48); 


December, 


May, 47 
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faz); July, 


48% (483). 
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with 
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receipts at Rio and Santos 

because they are now 
xcess over last year has lost 
rtant is that the deliveries 
arger than had been antici- 
so much 
ut 120,000 bags 
in deliveries is still larger, 
crease of close 
329,000 a 


in 


ago. 
straits of the 
if 
left 
latter will, so they 
ller than the cur- 
me that outside 
Therefore, 
assumed, the total supply will shrink to a poi il] 
Meanwhile, it must 
nd statistics 
Anyway, 


or 
ure, and of the Paris rumours 
Closing values are as follows, in pfennigs 









SUGAR. 


(FROM OUR CORRESPONDENT ) Ca 

|) Dem 

on March >. | lam 

While it would be a great stretch of j tio 45 | xello 

the market has been active this week, th re a Say tha im 

more sugar moving than in the preceding y : k an nly > | to M 

j; of the leading refineries have sold fai, hen oe / 

markets, and this has in turn created a < me wi t bese hae 


for raws. Prices stiffened a fraction: but mill< Fomricn. a Im 
to avail themselves of the demand to ré eos th = t00 ¢ag Deke 
portant stocks, to allow of much impr vement . ed 
about 5 pf more was obtained where Apri! d 
storing during May was granted: bet even t! 
obtainable to-day. Very little sugar of the nex: Cian: " Java 
during the week. Merchants found a good . Dp aus : . | Beet 

















various biggish parcels of old crop Baltic sugars oes hat RU 
ness in refined was light, particul irly so for «¢ oe rt ae saat 
buyers offered prices ‘which refiners in this couanra aaa “6 
accept. It is believed that the English market wil! aes ‘a spot 
little of our sugar for some time, in view of ¢ heeein ae C0 
Cuban already received cr still on the way and to shin 2 Hi sust 
es a that the Cuban sales to Europe ait dy exceed 1m. 09 
tons, the bulk being for Great Britain. Cu} “and News 7 Coo 
have also on dominated the futures market which pe, a8s 
alternately firm and easy, but throughout ver, an Pye mid 
crop closing quotations to-d« Ly are 7% pf bette; on bal: - ae bold 
crops following with 5 pf improvemé an. The stror vest sonsien Gua 
aha witnessed on Saturday and Monday, when coverinn fe Sun 
second hands of the sales of Baltic sugar ref: rred to ena Mar 
May to 9.3732; the subsequent reaction being the effe 1s 
another week of heavy Cuban receipts of 120.000 tons. with fru t0 5 
eather indicated in the cable, and reports of ir creasing | - San 
sure on the New York market. Offerings were liberal] oona 42, 


day, and bears took them readily to cover, as Ne " ‘York " 438 
ported a much better inquiry at rather firmer pices, Lat t bid It 
quotations here are, in marks per kilo :—March, 9.22% (9.12): Ma 
May, (9.25); August, 9.5254 (9.4714); October-Decemte; | 

9-55 (9-50). The local statistics for the week ended March 2s 

show imports of 15,720 tons, and the shipments of 
making the stock 5,520 tons less at 82,330 tons, a 
year ago. Of the shipments 16,640 tons (2.350 


e/ 
Q.32°2 


21,240 tor 
gainst 80,88 


raws) went. 





Great Britain, 2,oso to South America, «co tons to Norwar 1 Bto 
nd 410 tons to Holland. According to conservative opinion 
here, not much change is likely to be witnessed in this market 


in the near future. The Easter holidays usual! 
tivity, and they will be closely followed by prepar 
liquidation of the May positions. Cuban news 1 probab 
be less of a factor, as the market “is now satisfied that the tota 
crop will be fully as large as the last, and probably exceed 
by a substantial fraction. 








The London Produce Clearing House, Limited, infor Me 
that contracts for 309,500 bags 88 deg. sugar and 500 ton: Mi 
granulated sugar were registered during the week. Ju 

Be 
— De 

POREIGN AND COLONIAL PRODUCE MARKETS, 

Por Reports of To-Day’s Business and Public Sales see ‘‘ Postscript ’ 
Mincing lane, March 27 q 


SUGAR.—There was a moderate amount of business doing during 
the week, which, however, was largely confined to spot parcels 3 
and in the absence of any undue weight of supplies being felt at ia 
the moment, a steady price level resulted. Supplies of continents tc 

white goods are now comiug forward more freely 





tion having now assumed normal conditions after the recent flocs t 
Extensive Cuban receipts this week tended to keep affairs quit 8 
these being received for the whole island as 118,000 tons, agains 

102,000 same time last year. There is quite a steady ad ty 00 1° 
Indian account for Austrian sugars, which led to fairly good volume) ; 
of business, and it is only reasonable to surmise that a cont! ye "| ; 
of interest from this quarter would help to counteract the effect) 
lorge p roduction in Cuba. Cane sorts remain dull of sale. 10) ' 
visible supplies amount to 4,105,000 tons, compared 1 with 3,970,0% 


tons at same time last year. a 

BritTisH REFINED ruled steady, _ a fair business transpire® 
Tate’s No. 1 cubes sold at 178 gd; No. 2 ditto, 175 3d 2 a 
mid to good yellow quoted 10s 6d to 11s 9d; whites, 125 30 t0 1 
crushed No. 1, 16s 6d: finest castor, 18s 6d; nibs, 175 1oga ; BO 
grarulated, 16s 3d; standard ditto, 15s 9d; Lyle’s No. 1 gra 


lated, 158 44d; No. 2 ditto, 14s ro}d; white cry Pea range ® 
14s 104d to 15s ro$d; and ye ‘How ditto quoted 125 7} bare’ 
ForEIGN REFINED.—Cubes in moderate request and prices 04 * 


maintained. W.SR., S and T., 0 


13s 23d; Meyer's, A.S.P., 


ompt, 135 4d ; ae all 
PGR, RAV. $.Z.G., al ad 
13s 24d; C.Z.R., April, 13s afd; E.A.R., Apri August, 15 
November-December, 13s 74d; Groningen, A: ee ne 
Sav's, prompt, 15s 74¢; March-June, i OS cea 
Lebaudv's fine granulated, prompt, 145 ro}d; and small ce, 
ditto, 15s 3d, t.o.b., Paris. German 
generally quiet. Ready first marks sold, 11s 1) 1; Mare - om 
11s 14d; April done, 11s 2}d; Mav, sevlers, 118 Fe sphet 
August sold, 11s 6d; July-August, sellers, 175 °° 
December done, IIs 74d to 11s 63d, f.o.b., H umburg. oss, Mav 

BeETRooT.— Market prese ented a general t tone o! os as Of 
sold, gs 34d, 9s 33d, 9s 29d, 9s 3d, gs 23d; Auguel, 


15s 9 


gran la ted stead} 
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— I Sa cad: October-December, 9s 6d, 98 6}d, 9s 54d; Dec-| ARROWROOT s! 
os a 64d to 9s 63d, f.o.b., Hamburg. BLACK PSPPER « a 
ember, wn steady, but quiet. In auction 2,050 bags crystallised | shipment, sellers, 
“Cas % partly sold, low mid bright yellow, 13s. 556 bags | 4 15-32d to sad, c 
|| Demerara »eht in. 20 bags ditto syrups sold, good grainy | retired : 


: - ho 
Ch 2s | jamaica DONS" 


Say thes = ane deliveries of raw sugar into London since January rst June shipment, 

LY beg en otst, with stock at latter date :— done, 83d; and Pen 
Some i? 1911. 1912. 1913. 1914. | public sale, 

hom Tons. Tons. Tons. Tons. | Penang bought in 

deman4 dil cnn Sn « 66,170 .. 60,610 .. 48.700; CLOVES in slow d 

0 €a —," 51,960 .. 60,260 .. 64,930 .. 47,980 | quoted 64d; January 


ti Delivered ..--+++++* 


ak UK. veer eee 40,180 .. 134,490 .. 43,670 .. 107,630 | and retired 





Or tree rows 8/3 .. 10/6 .. 8/9 .. 76 eee - 
aiWay SEES cocseses 12/0 .- 1656 .. 11/4 .. 10) yellow, oft stalk, 

ras sold TMM || ot, 889% Lob. .. 10/4 «. 14/3... = LL. © 9/2H CINNAMON 

ae RUM Tr e market remains quiet on spot, but there is a moderate bags Seychelles 
ae ‘ry respecting forward positions. GINGER.—40 bag 
op : “GLUCOSE i juiet demand. English, and also American liquid, yer pipe 

ad enot. 11S 3¢ at 4h to 5#d 

— “COFFEE. 2 Gr od supplies were offered in auction, and met a/at 54d 1, 144 Ss, 5 

- sstained i at steady prices. East India Mysore: bold, 77s| MaCE —4 pack 
eal 10 998 medium, sis to 85s; small, 67s to 74s; peas, 77sto 108s./ 187d. 5 cases 


Coorg: bold, 738 6d to 78s 6d; mid, 71s to 73s 6d; peas, 76s to 
-*s 64. Costa Rica: fair to very fine bold, 74s 6d to 87s 6d; | spot, Hamburg 








i mid, 67s 6d to 81s; peas, 738 to 102s. Vera Paz: good to fine | tg £33 105: Marc h 
amyl hold. 81s 6d to 998; peas, 80s to rors 6d Manenaine, 1058 6d. | to £33 10s: lightnin 
market Guatemala: fair to good bold, 7os to 73s 6d; peas, 798 to 848.| [) to E, Mar 
ring by Sumatra Liberian: bold yellow, 81s to 81s 6d. New Granada, | snot, London, 
carried Maragogipe, 893 to 97s 6d. Nicaraguan : good bold, 76s 6d ; peas, | 25 34: spot, Hamburg, 
Fact of 8:5 6d. Unwashed Dumont, extra bold, 55s 6d to 62s; bold, 505| No 3. at £20 
rith fine to «8s; medium, 51s 6d to 52s. Futures tended in holders’ favour | Chunder, N he 
“ye Santos, May, sold, 41s, 41s 3d, 41s, 41s 10d; September, 41s 9d, | 2 to 3, spot, Hambur 


here ¢ 2s, 418 od, 438, 428 108d; December, 42s 9d, 433, 425 6d, and 


>, 


ork vs 438 74d per cwi une, shipment, sell 

test bid Imports and deliveries of coffee into London since January rst to yt ... January March, 
9.15 March 21st, with stock at latter date :— f21 15sto f21 

cember } 1911. 1912. 1913. 1914. | {21 10s ; August-Octcber 

rch 2ist Tons. Tons. Tons. Tons. | and i. New Zea! 

40 tons, } Imported .....+++0 10,730 ee 10,750 es 11,130 ee 17,320 H.P.F P ditto, / 

0,880 Delivered (home use) 3,330 .. 3,850 .. 3,210 .. 3,590} SHELLAC—Spo 

went | Export ...seeeeceee 4,890 2. 4,720 .. 3,190 «2 5,060] orange quoted 


he |Bt0CK...seeeeeeeeee 24,330 .. 12,910 .. 12,900 .. 18,980 


Santos CorFeeE. 


The London Produce Clearing House, Limited, supply the 
| following quotations for average Santos good coffee :— 


May shipment 


71S. 
GAMBIER si 


sellers, 16s 6d, 
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2 - 
3 

a. . 


sn tate | VANILLOES 
ail March 21. | March 23.’ March 24.. March 25.' March 26.; March 27 tended somewh 
10 3c 1 0 10 3C\2 3010 30| 2 3010 30) 2 K 10 30 2 30.10 30, 2 0} 125; 6 to 64, 10s 6d t 
20.9. &.M./p.M &.M.| P.m.| &M.| p.m a. m./p.m. a.m. p.m. | ros 6d; 34 to 4 
r sdisdied@isd sdis disdi ed edsa saisa to 74, 11s; 7, 10s 6d 
. March ...... 10 44/40 6 |40 6 [41 O |40 44/40 6 |40103/41 0 141 6 [$1 3 41 6 141 3° gs 6d per Ib 
May ......../40 6 40 74:40 9 [$1 3 409 (41 O |‘1 3 [4h 44/92 0 (41 9 419 [41 74 INDIA-RUBBER.- 
Jaly it AL 3/41 16/41 4 $1104.41 3 [41 6 |41104/41104 52 6 (32 4 42 5 42 14 yublic sale. ‘and passe 
September ../41 74/41 7 419 /42 3 |41 9 |42 14/42 44/42 44 43 0 |s210} 42103142 9 | F sth th s level « 
December ../42 14/42 3 42 4; |4210§/42 44/42 Ty)43 0 |43 1445 74)13 6 43 6 45 6 pared with the closing leve 
— iasbtinendenta of 1d to 14d per lb. 
‘April, : «| to 28 63d; Highlands 


+ » ~ . . y C 2S ¢ d to 
Contracts for 40,500 bags Santos coffee registered during the good, 2s 44 


script week. ; 
. a COCOA No public sales were held. Private market exhibited a | 7° id to 23 5% 


uet tone, but no mate erial change occurred in prices. 


g TEA —Indian offerings at public sale this week amounted to smoked sheet 
vleaae "fee : - ' , 
arcel 37,675 packages, whi ch passed off with a fairly good general biscuits. fair to fine 
felt at Ge ne I eee 5 a 
a jemand. Prices for common descriptions ruled steady, but medium : . 


¢ : 
tO Detter 


” 2s sad to 2s 64d; 
kinds displayed slight irregularity. Pekoe. common to $ 54 4 


h geod medium changed hands at 8d to 1s 1d; broken pekoe, common is 118d to 
fo wh wt vad to Is 24d. Orange pekoe, common to good eee eel crepe 
agnint eek ona broken orange pekoe, common to good, 84d to | >” +d to 2s sd, 2 
ae a and pekoe souchong, 77d to 10d per lb. Ceyion aucti ns | 755 a 
lie ae oe 175 packages, and active bidding ensued for all grade 
acene a, any snows >d improvement, and prices tended firmer 
fect aa oe iptions denoted some irregularity, but no material 
a car ocurred irom recent level. Pekoe, common to good, sold, 
- = " 1 t r ‘o kood medium, S410 ee = o4d - orange outa 
- a as » ROOC edium, S¢d to 108 roken Orange os ( os ne 

aie SIA nae non to fine, 8$d to 1s 23d; and pekoe souchong, 8d to ert PIPE PERFECT 
nieces ae Seal aon i ae sales of 4,359 packages experienced a steady co 

; id at steady prices. Pekoe, common to good medium sold, 








oe a . 


eaten Os eileen yen re cana ed ne J 
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; Private market slow, unchanged. WHITE PEPPER ; 


17,950 .. 41,750 .. 12,260 .. 31,500/¢.f. and i. In auction 


ee Ls Os 


ry eo ener 
EL 


ee 


Ai IES A eR RA, EA Ripa BOS 


eee 


Fm TRS 


syd 


uges West Ind 


JUTE firmer, and 


ome yall, i 


| 


Sea 


SNe ees apt ree ebibns ia! eat 


Ra ee a aka - e 


HEMP. — Manila 


Mar Mi iy, {21 


peyers eran 


wh 


ruled quiet. May 


ea 


prices sho 
sm ‘ked sheet sold, f 


crepe, fair to fine 
an . — aroun, 2 
soft, part presse d, 1s 11rd 
to 2s 5d; scrap i and virgin, ait (0 oO od, 1s 103 {d to 


2s 4d t » 28 | 
clean brown and eg 
specky brown and dark, 2s to 
28 2 


Oa F 





a eee 7 JOR om apocrine 


PLAYER’ Ss 


1. fine fen ae. koe, ditto, 74d to o}d , orange pekoe, common a 
a ~13,. 24 tO Is 24d ; broken orange pekoe, common to very fine, Ge 
vs ‘Ing a .and pekoe souchong, 74d to 84d per lb on 
» RICE Viarket ‘fai le, . ps = 1 1 d.oD 
ne irset fairly steady during the week, though trade SE 


’ 


Re ee et pete 


(In Three Strengths). 


bagels April-M ' Net ¢ ndition, A cargo Bassein, 6,000-7,000 tons, {Go 

bare tone Ari <> ut Sid, 88; and a cargo Ngatsein, 5,0.0 to 7,000 G: 

wie, ay, at 7s 84d, usual terms, both to Breme “Js . 

ead TAP] 7 > ; ° Suz S, Oo oO remen. ony . er OZ. 
reads va OCA Ma set lor arrival ruled steady, bu: business was Ge Mild and mogeeen Sd. Pp 
hy aah ee adi its. Singapore flake, April-June shipment, cS 
8 3 ee indi. Pearl quietly steady. Singapore medium, a) 

terms tO arrive. An: ‘ : . P oe . 1 
ae equal to - ms l€ shipment, quoted 14S od; Penar ng, medium €e White Label ° A! d. per OZ. 
ast fi ye 'gapore, April-June, 13s 10d; and Penang seed,| ce 
ailers, Singan re - Singapore, at 12s 14d. At public sale, 147 bags | ©p 
stor med um pe: “xc offered and bought in at 13d for far. 251 bags| 990-9 Fg 
alan SAGO ind gt bags seed ditto retired. Pee Yoyoyey< 
o offered. and «2 yet At public sale, 312 bags small were 
‘ ' sought in. 

Mar SAGO F ; 
. bid | April-Ma LOUR | was accorded slow support. Sarawak, to arrive, 
et i] yepment, quoted 8s g3d, c.f. and i. , Liverpool. 

















—, 
798 THE ECONOMIST. (March 98, tg. 


| 






s 39d to 2s 4d. Smoked sheet, ribbed, spot, 2s 64d; July- | of sellers prevailed at intervals. Settling down 7 
ih aaa 2s 43d. Fine hard Para, spot, 3s ; March-April, 3s o}d ; £175 78 6d cash, £177 5s three months, values of helonday " 
April-May, 3s to 3s o}d; May-June, 3s odd ; fenm jets. 38 ofd to | the following day reached £176 7s 6d and Sie dates on 
3s ogd ; July-August, 3s 1d to 3s ofd; soft fine, April-May, 3s; | ane middle of the week fairly liberal offers ee 
ball, April-May, 1s 93d; and scrappy, 1s 9d per Ib. | months’ at the early session led to a recession, most of whi 
COPRA moved upwards. Fair merchantable sundried Malabar, | however, recovered later on steady buying, cash closing my = 
January-March, {28 15s, Hamburg. Ceylon, ditto, £28. Java, | and three months at /178. Thursday's market tended easier’, . 
Holland, Hamburg, Bremen, February-March, net terms, £27. | being finally fixed at £175 2s 6d, and three months {17 hes 
Macassar, January-March, £26 17s 6d, Holland, Hamburg, Bre- sale was held at Amsterdam and averaged /1rsr in Holland 
men. Singapore, March-May, Hamburg, {£27 2s. 6d. Cebu, | lish, £175 158 to £176 15s. Copper dearer and @ good busine, | 
January-February, £26 7s 6d. South Sea Islands, February- | done. Until the middle of the week the standard market a 
March, Hamburg, {26 7s. 6d. Fair merchantable qualities, | influenced by favourable American advices, continued to move ia| 
Straits, February-March, Marseilles, {26 7s 6d. Manila, April- | an upward direction, sellers manifesting reserve, Cash deliver 
June, {25 10s, Marseilles. Mixed (excluding Padang), northern | reached £65 7s 6d, end of April £65 16s 3d, and three mont} 
ports, January-March, {25 ros, c.f. and i., Marseilles. £65 158, closing, cash, £65 78 6d, three months £65 158. Thor 
METALS.— Tin, while irregular, has beena firmer market, con- | 4@Y'S market was rather easier on realisation 
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S and Moderate for. waren 
tiuued support being forthcoming from time to time, and a scarcity | Continued on Page 801. \ W sabe 
ere | ’ 
ae A — 
— re SS) Ol 
Commercial Times.—Wleeklp Price Current. | ssa 
The prices in the following list are revised with the assistance of an eminent firm in each department. \; THA 
: “ eae eeaareaseaspsnnersresaaeecasepnionraenanet , eos 
NDON, Farivar. DYE STUFFS, &— « d s d |METALS—B. Copper £€ s & 5 |ROSIN— sd s d TALLOW-—per cwt. | ee 
- OOT-perib » @ s 4 Gals, Chins..per cwt 60 0 0 0| Eng., Tough, perton 69 § 6815 American, common 9 9 0 0 Australian maton. 3 ft! | eee 
SEROWROOT per J 0 0 0| Best sel 915| Fine 16 0 16 6 Do beat Be | sae 
Bt. Vincent, com. tofn. 6 5 . Hy eet ; gecees of en cntnaen a eeane Town... es a3! Ti 0 
Natal ........-..---.. 68 69 M “BOK eS a sevens 0/0/0 Peari, per cwt........ 13 6 17 6 ZaPtoca— rib | 16,9 
Tso Gh. Outch, ord. to fair.... 30 @ 35 0| Bars, Welsh Ports.. 710 8 @ S860 Sour............ "(ial snag Pe | Histon 
62 0 68 0 | Staffordshire SAELLAC—per cwt— TAR—Stockhi . || 66.00 
rr eererese 64 6 67 9 DYEWOODS— £2 @8) irkenhead ...... 616 616 Orange, first 0 90 0) Arner ockhim, Dbl 3 6 m4 | | £660, 00 
linen 0 63 0 Brasil........ perton 1010 12 0) raaeennewe T 8 0| Second, fair to fine 75 0 &2 6 mM svcene ese wis | "gs,.1¢ 
West Africs.......... 8 0 6 0 ca 8 & &| Hoops, Birkenhead 7 @ © 0 Garnet Lac, AO...... 0 00 Ge daly $d per lime 19.33 
elie 9 00 $0 Bal Lewd ons. 8 10 ee a et oa 
plantat stee w to medium.... 1,620,6 
auton, Bs men .. 3 ; * $ 8 0 8| We b Perts...... 5 10 lpi cer ac 70 0 ¢ 0 |, Fineto finest ....:° 01 2) | 03,0 
air to fine.... 61 0 64 6 @ 6 | Mdlsbro., f.0.b. 50/9 @ 0|May value .......... m0 00 hong, common... § § | & ‘| Lue 
uty 144 per Ib 8 2 Scotch pigiron,cash 56/9 @ O|August,, .......... 72 6 73 G _ Good tofinest...... O11 1 ¢ | 15800 
Gayton, om & low 06 086 5 Sl Gleveland, cas 619 8 0 [Caloutta”... se... 36°8 rupees Pte ee val | mse 
ee ee ee ns Se) 
a Teds decord ga.imd. 5 3 8 9 ELEPHANTS’ TEETH nent inn’ ig p. tor 19/15/0 0/00 |SLLE— Scented Opra. 2.0... 69 9 $11,2 
Rr Gwe “Foreign, Mar. -...- 19/6/0 0/0,0 China—Teatlee, Bupr. 9 0 0 0 Hyson, com. to falr.. 8 4 0 | }) 1,180,7 
Do good to fine .. - : 3 8 Soft, 80 lb & upwards 66 @ 73 © lgstehelinee paz itetiis, Blue Elephant ....11 6 ll 9 ilidesnesunasiie 11 16] §00,0 
; 0100 0 FLAX—perton,ci.f. @« & 8 firsthands ........ 1/00 0/0 | See Raking . 22 0 8 Teane Hyson Paid | 180.0 
Jamea., gd. tofn. ord. 63 @ 60 0 Riga ZK .....0...... 0 35 0 Bpelter, O.B. 22.2272: 21/76 21/12/6, auton ... gE S | fond to Snes tooa) | 2.000,¢ 
1 0 76 0 PernauD............ 28 0 2810 (Tin, English ingots ..176 19 76 10 Sotedel” 6 8 6| Beebe \ | 1,286.7 
a 0118 0 Petrs Bejetaky ...... 3610 37 0| Do do bar ...... a7S 1G 177 10 | paneer °° 6 17 6 ‘useful... tuitl es 
Coste Hica,ord.tomid. 60 9 70 9 wRoTT per ewt. Duty 2x brie sleet caak, --. tWiG 0 0 TSS line, 6 19 6 Broken Pekoes—Gom. § #1 ® oy 
ek ex 9 if ¢ s <| Coke, T aaa o13/o a Organsine—M 8 38 | Pair to good eececeee 3 rey na 
ana oe *eevcccses | 
pgm 8 8) Banaras 3 8 SO ing, Bela ise” gay abi PPeaatg serene oh 8 8 ipetttaccjcccss VEEL a 
Tony descriptions. oo ef Zante..............26 0 98 6 \OLL8—Fish— 8 eg fy) Qommon .......... Paty | L464, 
Vera Pas cocaeuncee 5 . = 9 Patras . 27 9 a 6 cute poem ® 8 . oan |p Useful medium .... 0408) a, 
: Amalias.. 24 6 1D  anptadiandind | 
Be id tan 7028 8) Mpeg Bg | Sek cc ge eect ee 
Sees cate A. ement # ee ish 22552 47 9 48 0 .2 60) ee ae 18] \\ “we, 
ye © eh 88 83 ‘ Le sa ‘ose ioe 0 “8, : : : $| i sescnnatdell 16280) 56, 
cid, eltrie .... leton,case, puld. 45 @ 70 Linseed, per ye 26: 
DB coccrcese-ns oo8 8 Laven -....- wor 0 48 0) ref Eng ,caks, 34 5,0 00 suis os ow 
<q OS eed Bl OR, ~pPeenreenpener: 2 0 28 0 English okd 3210 9 0 0 ck 0 64 i t| 132 
Engl ° 1 1 ins, duty 7s per cwt— Ootton-seed, - 8 6c leis. oN t | | 
‘oreign ........- oes aint Valencias, halves .. 29 6 32 @' Do Refined........ 3015 34 0 ooh | ™e 
“Do ground <r... 21/00 180 bocd tome 8 8 0 9] Gee a 88 0 8 80 0 1B in 
Ammonis, card..p.1D. 0 38 88) Finest 00 8 ered | 0 6 21 6 25 8 HH | ge 
Moriate, White..tow #7 0 31 0 aaitsnes— Lard, American...... 4710 0 8 - 85 0 % 0 0 at | | Sa 
Seeneee ...-.-. ion 23 6 24 ¢| Raindamaged .... 25 0 2 0| Do Rnglish ........ 6 0 00 eis: 114 0 
Aqpente, lamp, person 146 18 0| Common .......... 26 0 30 0 /Petrolm. Oil, per8ibs. 9 8 0 0 376 6) 0 Wood— oni 
pot’ csberewt 38.0 39 §| Medium...2..270°2: 20 % 0 Viator. White “a @9 00 1 § 8ie ta | | m 
Pearl do _ do pom eg! We ............, 470 57 0| perton.......... 710 7.126 0 72 0 % out) a 
Piceching powder. 0.tm. 60/0 18 0 Oranges, Val. selected 2) 0 43 | American(Western) nom Sees ies) T 
Siete. ue ot » ordinary 73°. a6 sore Flaten’ Beaty 
eteesesesece Linseed, oe 8 - | 
Gesten. Cease .| agin 0 0 0]  Bombay,pr.¢isits 0 0 0 0 (98 Ram, p pt-gl.duty ite 14) Oanade, et pine Oot | } 
pe ie os 94 0 95 9 Lemons, Pairmo, p.cs. 7 6 18 0 Calcutta, pr.410lbe Mar/Ap! 51/3 to30.P. 26 60 DO BG .cocoess 410 Be) i} 
ee per 8 9 8 6) Maples ......c..0. 6 32 0 Biack Bea.. 0 0 6 0 —. 36 6 Do 4th........ 90 BO it 
dine. dry... = os 09 0 IR tins ccicnisisin 8 0 18 0} Rave. Cawnrore, br proof . “44 10) A sprees. Oe etl i} (8 
Theda o ton 1140 saat M , CARER ...... 60600 Ap/May, oldterms 48 3 0 0 , proof 16 1 2|. Pitch Pine ce eet 
bichrmt. pr.lb 0 34 0 @ Nute—Barcelona.p.bg. 0 @ 0 8 lpoRTLAND CEMENT— Ets and Msahiies 18 60 oy ee iat rh 
net .--.-- © 39 0 3? HEMP—per ton— s 2s per ton delvd. 36 0 41 0 STE casanne etna 610 611) New PF ere r 
Foreign ........ G 0 6 Manila, fr. curnt. 27 0 0 0) Butter—per ewt.— No. Vat. In hhds. | 1 
Buiphete.--.pet toa 101 oy N- Zesiand dock fair 2515 @ @| Australian, mest ..1¢¢ 0.116 ¢| 1915........DeF omit o) de 6 ta) | 
ae ian, ews 0 4/0/0 JUTE, Hative firsta, Canadian, finest.... 000686 ues ee ved 16 0 | 
i ‘ton £5/12/6 60/0 _ for shipment Mar/Apr 3310/0 Irish creameries.... 0 0 6 0 eneceve o 16 6 3 Hie) ) 
> Ee tn4@2/5/0 2/100 Coir yarn, good tofine 22 0 29 9 | Dutch creameries ..118 0 122 0 . - 17 0) 8 eié ' 
mssswerees 6 0 § 6; Commontofair.... 1210 $0 9 hen “a te Se a son} 
seeinneiie © HIDES—per Ib— a | : spirits, pf.dy.pd.12 2 6 0 WW i 
lead white ton27/10/0 27/150 Balted A . & 8a 0 oy Normandy ........ 2} ioe 9 \Spirits, f.0.b. Rx prt. 11 0 0 He 4 
white. ° West Indian ...... 8 & 0 4 Brittny, olis dz. 6 15 6 t spirits, duty pd. 6 6 @ 0 a) 14) 3} 
P's. i plaswanimisens 68 68 sngd.—trish.. 68 0 79 0 spirits ...... 6 @ @ 8 aut Hi 
oward 1 54 0 0) bisbom .........00 3 74 § &f Qontinental .......: 0 72 0 |SALTPETRE— eee | 
per os vials ...... is? EY, ietittecond 0 7) 6 ian . 65 6 68 0 per cwt.... 21 0 0 0 q5 1% % 
German ‘Manfactra. 1 1) 0 of DZ& Drysited Cape 0 9 018% American 0 72 8 refined .... 0 0 0 0 ved! 5 
nd hand ...... 1 08 1 08 Central American. 9 a 6 15g Hame~ireh seveveee = 2. ¢ (CHELLIS -o-P. pew i . biel ‘ 
Sulphate Copper,p.tn.21/1¢/ 220/0 Buffaloes, Singapore.. 6 6 0 7, “pepe, FD GE —ppchener 15/7/6 17/00 \Beedieat........------ 8 8 14 ; 
Suipbar Ficar “2.2.2 6&0 10/0 | EeBABE «---------0- te of ard-irah bars: 8? 0 60 6! Gydney............ 0/0 .. -20 et 
Boll..-...:.-.- 67/6 6100 artei Hides ngiian © °°? Do. kegs ------ S¢ 0 0 0) W. Australian . “12 1716 14/300  OeEe ‘ 
Vermillion, Chinese, p.1b2 $ 9 e | Ox, 00 lbs and over. . é : ® 7 ; . : B.. saoertes = > ae ence vi Vt 
eocccccovece |  QUARB IDB .......... 7 Por ee AR per cwt. du ogre yy} 
QOOHINEAL ...... 18 20 We nsnesdeinans 807 5 37 iT cent: polarisation. | 0 TURP'NTINE, pews 32 6 it! ‘ 
Good Western. cit... 9 &% ¢@ 9 HOPS—Rnglish, 1913770 999 - 43 § seRE Deane ES L—English—per pk. of 8 2 | : 
COALS—Yorks.,p.tw. 20 6 22 0 Foreign, 1915 ......4/15% 19/14 6 9 6 0) Gtinem, erycale .. 00 0.0 “ince: 8 Dn wast | i 
Wallsend 6 0 © INDIA-RUBB | oo 71 O lpeuang.Gtandwhite @ 6 6 0| fiitored hogs i § 25 | 
. Para, fine. hard. spot 3 0 0 9 | Gouda 28 Ore 88 88 bens BeBe) ‘ 
. 7 ‘ . 74 6 86 0 ee ee ee ee eee } ~ | 
Alces, dno BL Rowe $f 8 So mpig0—per b— see 0 8 Og Jaguery, a teil — + —L H 
China, star.. 67 6 Ti Bengal, good ved Vio- Gloucesters 06 @ o|N ru od 0 8 0 0 Sout? ethers scones 1 5 BE | , 
Balsam Yeru-.perib 6 9 7 $ paid ond Wins need 33 3s New tentand 77" as 8 BES cecccceccere 2 2 2 2 | kateener do coon BOTY it 
Tinea sistent 1 § 1 7 | Lowto 23 279 per 120—French 8 9 10 6 \Java ORE... se eeee We oS fy Colonial per per eta! ! 
Suse Sateage Met 7 0 6 9 Madras, leaf,good 2 2 ¢ 6 Italian ..........., 8 3 9 9 |, Cubs, Centrifugal .. ve. vee 88 SET : 
. a 1 5k 1 & DO lowtoord... 1 9 2, Hungarian&Styrian 7 9 g 3 |Bgrinap—London— nee Gooured soeeaga,. 12 ill if 
J re’ — eoccce 36 6 oO Murpah,gd.midtogd. nom eee 8 0 10 6 oor 1 179 60 Greasy avr. tofalr 1 aif i} 
ib io 5 | mowtomid......... 16 24 Egyptian 22.2277 98 8 8) Chm Ee) nn eo oe! wae om 1 TS | I 
serene 4 6 & LEATHER—per Ib Russian ............ 7076 an, No. ** 34 105 16 3 Greasy average .. 1% 1; 
@am Benjmn. Sum, Bark Butts ........ 111 2 5 FLOUR—280 Ibe— Crystals, white .... 34 104 15104 g. Aus., Greasy avr Ft, 9 y) 
gherovt sn00 é52 Mixed tannage, Town households... 28 3 @ 0| Pieces ............ ¢ 0 i @ 5 See dF 
Olibanum, drops .. tts or - 16 1 § RICE- ¥ (CRvusHED— reasy avernee il: | 
Kowrie ............ 6 oa ¢ Common tannage .. i : i 5 chtr.new erop-jewt 767 0 eens sco: IE 3 1% Ops, Se i i 1) 
le ii nsg hh Rede Ripe occs bag 1g Noam ns 8 SB Ty pumtrinn promot 2 8 Grheoured..-- 1% 43) 
Musk pod, Ohina (os 65 © 75 0 ast Ind. _'. §t-......... 7 10h 8 1) French f.0. pom | Matal—Scoareso- gi Oui) 
Cassia ....perib 26 3 2 Australian Sides .. 1 2 1 54 Saigon, c.f.& i. 69 7 14 German 1 2% 0 ? Greaey re = 3 
SIE sesh bee 1 £ 9 American Sides.... 1 2 1 4 Garden Siam... -”""” nom — French Cubes, f.0.b., prmpt. 15 74 Qrossbred vo supe. } | 
Peppermint, H.G. H. 18 0 23 English Shoulders. eu 1 ¢ Field Siam 2.2. - nom wre ae 13 2 0 0 gv eeened, fine.- } tel 
Bhorb.Ghinatrts fia “010° § Bertisn Bouts ...: 3 ty 3,8 Ranges” ET-German, £03 Bo coarse... OB PMY 
Senna pods .......... O1L Berk do (2) @11 11 - f 
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Ws z 5 ba i 
te London Stock Markets Price Current. He 
tively ae + a 
- SE a ia 
three [TISH FUNDS, &c. COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &e.—Con. | es 
oD was | | ce Same CL Pes| GOVERNMENT SECURITIES. re tae a BRITISH RAILWAYS.—Con. | tee 
t Ln Gearteriy Console 217. red, 1923....| 753 Prs.Am Dividends; ""Gloane or N ( Slosng aa ' te 
ee b Pareto heck April 1.. {rh 3 @ | Due | Name _% alae ~ 2 Prices. | PRAYERAScE SuAnss amp StocEs, wrre Hi 
i ASQ . e pod. 1908 ...0.cc00 oe 78 80 2.045.760 Jan., Jaly) B.Oolmbialus 3) 76 78 oe Oct Jan., July, Roumania .. 44) 92 $3 Divipssps Costixvesst os THs Paoprts ; 
Ranca | De Bp, Ted. Fae Ri, 7 4,660, seoizane, Des \Can.DomIn Sk 34; 9% 96 My Nov Pei 4 ‘Do 1889. — 3 | fs caacecieiemeetiemae 3 
or = : pee j 2 ‘7 is sanareanaciiamniaiiaia 
ee a oe a Re ne July) ‘Do 1938... bi a ag | Se: Jan, Jl DoCons. iB. Present N Closng 
USingsg | | De loner {rish Land 23%... 75 77 1,008 422| April a. +o | oo taka 24] 73 75 eh | $8 89 Am ant ame. Prices. : ; 
rey | Jun, Jaly- Local Loans Stk. 1912) 86 87 | ‘yo0090001 4 il, O rd D = 95 95 ay: \Jan., July, Be do IL. 4/ 8 89 ce ee ae x 
Peters, yt. art. Govt. Gtd. 3%,...| 95 95 2.136.071 June, Dec ldap Ee tas 008 J. Wan. July) Do do TIL 4 | 8 83 1,500, 200/Great Central, 1876... $ {x07 1¢ HY 
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THE 


JOURNAL OF COMMERCE 
COMMERGIAL BULLETIN 


NEW YORK 


is the leading Business Man’s Newspaper of America. 
It contains the news of all Markets of the world, 


together with all the general business news that is of 
consequence. 


The recognized exponent of high standards in 


finance and commerce. Is now and has been for 


many years the leading newspaper for news and 
advertising in the Dry Goods, Manufacturing and 
Insurance fields. 


Under the New Tariff, many new opportunities for 
trade with the States can be obtained through adver- 
tising in the Journal of Commerce. 

No better opportunity is available to get in touch 


with the large Brokers, Merchants and Financial men 


of America than through its advertising columns. 


Subscription rates for Great Britain: 


One Year - £3.15.0 
6 Months £1.19.5 


Orders received and information given by THE 
ECONOMIST, Granville House, Arundel Street, W.C. 
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THE JOURNAL OF COMMERCE, 
32, Broadway, New York City. 
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Banks, &e. 


‘ggw YORK PRODUCE 
EXCHANGE BANK. 


ITAL ......81,000,000. 
CO RPLUS.....- $600,000. 


| Sad tor rompuy. 
‘or . 
| Qerefal attention given to the Purchase and Sale 
| gt American securities, ee air ane a 
| Baxxzns—The London and Midland 
Bank (Limited) 


THE NATIONAL BANK OF 
“SOUTH AFRICA, LIMITED. 


Registered in the 
(With which is incorporated the Bank of Africa, Ld.) 
Bankers to the Government of the Union of South 
| “africa in the Transvaal and Orange Free State. 
| Bankers to the Imperial Government in 8. Africa, 
‘London Offices: Circus place, London wall, E.C., 
and 117 Cannon street, E.C, 
| gubscribed and paid-up Capital .. £2,350,000 
| With power to increase to .. ee 4,000,000 
Reserve Fund .. a ee ee 500,000 
| Branches and Agents at all the principal towns 
| tp South Africa. 
iomte at Berlin, Hamburg, Paris, and New York. 
ts received, Current Accounts opened, and 
é Geatguene of Banking Business connected 
with South Africa and the Belgian Congo transacted 
on terms which may be ascertained on application. 
D. CUNNINGHAM, Manager. 
| 


STANDARD BANK 
«SOUTH AFRICA«= 


). 
|Basxzns TO THE GOVERNMENT OF THE UNION OF 
|| Sovrg Arnica In CaPz Province; TO THE IMPERIAL 
|| Govenmment In SouTH AFRICA; AND TO THE AD- 
MINISTRATION OF RHODESIA, 

HEAD OFFICE: 

| 10 Clements lane, Lombard st, London,E.O, 
| Hamburg Agency : 27 Alsterdamm, 

| New York Agency: 55 Wall street. 


\OVER 200 BRANCHES AND AGENCIES IN 
SOUTH AND EAST AFRICA. 


| Subseribed Capital... 


| 
| 
} 
1} 


Board or Dragcrors: 

2 - — = CHaries W. 
| . . ARBOUR MANTLE, K.C.B. 
| KCMG.,K.C.S.1. "| Horace Peet, Esa. 

| Rosear E. Dicktnson, Esg.| Rt. Hon. Lorp 
| James Farrpainn FINLAY, Srpennam,G.C.M.G., 
| Esg., C.8.1, G.C.8.1., G.C.LE, 
Rt.Hon. Lorpv Waxsy, P.C., G.C.B. 


a 
East Africa Protectorate, Uganda. ibar 
Rivas reco, fee Coe 
Yok end cewhers —— 


ACCOUNTS are opened on the usual 


TED and CO . 
MAIL 4 TELEGRAPHIC REMITTANCES made. 
OF CREDIT and DRAFTS ted on 
Sake and cies of the 
issues CI ETT 
CREDIT available ‘aisenea —— 


in all parts of the 
COMMERCIAL LETTERS OF OREDIT toed. 
i and SALE of Stocks and Shares 
DIVIDENDS, ANNUIT 
EXECUTOR and TRU eto., received 
The officers of the Bank are 
tions of any of its 


WILLIAM SMART, London Manager, 


—_WILLIAM SMAIT, London Manager, 
British Bank for Forei 
Trade, Limited 


(Formerly Anglo-Russian Bank 
Authorised Ca, aa 7 » Ltd.) 


and Fully Paid Up Capital £1; 200,000 
t" Heap Orrice : 
KING WILLIAM » LONDON, E.C, 
BanyZomdon Clearing Bankers : 
consent of England; Lieyds Bank, Ltd. 
cn ACCOUNTS — Interest allowed by 
—— minimum monthly balances at 2% 
of ge POSIT ACCOUNTS. 


and prerds allowed for 


—Interest at a minimum 
“<— ) 


fixed periods of 3 months 


THE ECONOMIST. 


THE NATIONAL BANK OF SCOTLAND. 
LIMITED. 
Incorporated by Royal Charter and Act of Parliament. 


Capital Subscribed, 25,000,000. 
RESERWYVE FUND 


Paid-up, 21,000,000. 


HEAD OFFICE—Epneuron. 


J. 8. COCKBURN, General Manager, 


GEORGE B. HART, Secretary. 


LONDON OFFICE—37 Nicholas Lane, Lombard street, E.C. 


J. FERGUSON, Manager. 


DUGALD SMITH, Assistant Manager. 


BANCA COMMERCIALE ITALIANA. | LONDON BANK OF AUSTRALIA, LTD. 


Head Office: MILAN. 
LONDON OFFICE : 1, OLD BROAD ST., E.C. 


Branches: Alessandria, Ancona, Bari, Bergamo, 
Biella, Bologna, Brescia, Busto Arsizio, Cagliari, 
Carrara, Catania, Como, Cremona, Ferrara, 
0 horn, Lucca, Messina, Mestre, 
Naples, Oneglia, ua, Palermo, Parma, Perugia, 
Piacenza, » Prato, Reggio Emilio, Rome, 
Salerno, Saluzzo, Sampierdarena, Sant'Agnello 
di Sorrento, Sosari, Savona, Schio, Sestri 
Ponente, Syracuse, Termini Imerese, Trapani, 
Treviso, Turin, Udine, Venice, Verona, Vicenza. 


Agents in London for: Banque Frangaise et 
Italienne _ l’'Amérique dua Sud, Buenos Aires, 
Rio de Janeiro, San Paulo, Santos, etc. 
and Societa Commerciale d'Oriente, Tripoli. 

Agents and 


in all parts of the World. 


NATIONAL BANK OF INDIA, 


(Bankers to the Government in British East Africa 
and Uganda). 
Huap Orrica : 26 BISHOPSGATE, LONDON, B.O, 
Brancuns : 
Cochin (8. India) Newera Eliya 
Chittagong Zanzibar 
Rangoon 
Mandala: 
Aden 
Aden Point 


Colombo 
Kandy 


Parm-up CAPITAL ...60000000000++h1, 000,000 
of England; 


N 
' 
Limited; National 
Bank of Scotland, Limited. 
The conducts every description of Hastern 
business. 


Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates to be 
obtained on application. Interest payable 30th June 
and 3lst December. 

Current accounts are opened, and, they 
do not fall below ena is allowed on the 
minimum monthly at the rate of 2 per 
cent. per annum. 


BAryNgo DEL PERU Y¥ 
LONDRES, LIMA, PERU. 


Florence, Genoa, 


Bubscribed and Paid-up Capital...8P500,000 
Reserve Fund .........0++++. es+0+++--£P300,000 


Huaras, bs 
Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 


n: 
i Bank, Ltd., Old 
road street, London, E.O. 


Ic0. 
BANCO ALEMAN TRANSATLANT 


Capital (fully paid) .. M.30,000,000 (£1 000.) 
Save tan eee Se Ma eT (4,28 
Heap Orrice: BE b 
BrancHEs 


ARGENTINE Bahia-Bianca, Buenos Aires, Cor- 
Mendoza, Rosario de Santa Fé, & Tucuman. 
BO : La Pas and Oruro 


SP. 3 

BANOO O TRAN 

— L: Rio de Janeiro, Petropolis, S40 Paulo, 
tos. 


Subscribed Capital oe -- 1,276,747 10 


0 
Paid-up es ee ee es 548,333 10 0 
Uncalied, including Reserve Liability 728,365 0 0 
Reserve Fund and Undivided Profits 195,092 11 8 

REMITTANCES made by Caste. 

Drarrs, Lerrers or Creprr, and Cracutar Norss 
issued upon Branches and Agents. 

Bitts on Australasia NecotiaTep or sent for 
Collection. 

Deposits Recervep for riods and at rates 
which may be ascertain on spplication, and 


@ Business of every description conducted 
with Australia. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1 . 
PAID-UP. ... £500,000 | RESERVE FUND £680,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
Zagasig, Khartoum, 


BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of 
business in Egypt, grants Letters of Oredi 
affords facilities to travellers proceeding to 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum. 

On current accounts Interest at the rate of 2 

r cent. per annum allowed on minimum monthly 

ances, provided they do not fall below the sam 
of £200. 


No. 27 Clement's lane, Lombard street, E.C. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard street, E.C. 
pital 21,078,875 


can be obtained at the Head Office, 

the Agents of the Bank, in the chief 

towns throughout the United Kingdom. 
Remittances made by Telegraphic 


Bills Negotiated or forwarded for Collee- 
Banking and Exchange business of every 

description transacted with Australia. 
E. M. JANION, Manager. 


eae eee paives 
Incorporated 1865. : : 
Paid-Up Capital .. ee ee semen 
Rest and Undivided Profite .. 600,000 
Total Assets, over es -- $80,000,000 
London Offices: 51 THREADNEEDLE 8T., 5.0. 
2% HAYMARKET, 8.W. 
London Committee: J. Lzicn Woon, »CM.G., 
Hon. Sipwzy Peew, F. W. Asus, > 
The Bank ha over 300 Branches in ada, 
» and inte a Se 
Principal Cities im America, bas ex 
facilities for ye | a Genera! and 
Exchange business with Canada and the nited 
. Collections and Correspondence Invited. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, all paid up -- as $15,000,000 


Srexiine ReskRve —s we a? 
XCHAN 2s per - 

nay ae rm ConsoLs 4xD 
OTHER STERLING SECURITIES 

$15,000,000 

Silver Reservé.. -» « 17,650,000 


Reserv ot Proprietors ee 
Court oe = Heap Orrice m Hone 
one. 


and December 5lst. 
HARLES ADDIS, | Managers in 
_ oT D. C. JONES, } London. 
JOHN MACLENNAN, Sub-Manager. 
W. M. BLACKIE, Accountant. 
9 Gracechurch street, London, E.C. 
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: Banks, &r.—Continued. 


THE 
YOKOHAMA SPECIE BANK, 
LIMITED 


(REGISTERED In JAPAN.) 
. EsTaBLisHED 1880. 





Subscribed Capital .. Yen 48,000,000 
Paid-up Capital..  .. 4, 30,000,000 
Reserve Fund .. «+ 95: 18,550,000 


~~. YOKOHAMA. 


Head Office .. oe 
Branches and Agencies at— 
Antung-Hsien Hong-Kong Pekin 

i Bombay Kobe Ryojun 
Calcutta Liao-Yang (Port Arthur) 
: Ohang-chun Los Angeles San Francisco 
i Dairen (Dany) Lyons Shanghai 
Fengtien (Mukden) Nagasaki Tiehling 
Hankow Newchwang Tientsin 

Ri? Harbin New York Tokyo 
as Honolula Osak Tsingtau 


The Bank buys and receives for collection Bills 
% of Exchange, issues drafts and Telegraphic Trans- 


; fers and Letters of Cuedit on above places and 
He elsewhere, and transacts General Banking Business. 
obtained on application. 
uae London Office: 7 Bishopsgate, B.C. 
a x | K. TATSUMI, Manager. 
* 
28, NEVSKY, ST. PETERSBURG. 
3 Capital authorised and fully paid up, £1,057,000. 
ee Reserve Fund, £126,000. 
Lord Balfour of Burleigh, K.T., Rt. Honble. Austen 
Chamberlain, M.P., lan H. Amory, J.P. 
The Bank transacts every description of Banking 


fe > Deposits received for fixed periods at rates to be 
RUSSIAN & ENCLISH BANK. 

3 ene ve English Members of the Council of the Bank— 
Business; collects Cheques, Bills, Documentary 





-_ j | Bills in all parts of the Russian Empire. Undertakes 
se the agency of Banks, and the purchase and sale of 
t ¢ Russian Stocks and Shares. 
ces | London { Boulton Bros. & Co., 39 Old Broad St., E.C. 


Agents ( Lloyds Bank Limited and Branches. 
Telegraphic Address: Britorusse, St. Petersburg. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C. 
Branches: 


| 
{ 
| 
a 
a 
2 a BOMBAY, CALCUTTA, and BAGDAD. 
aa Subscribed Capital .. .. £1,000,000 
¥ Paid-up wed fede. ee £400,000 
Reserve Fund .. ie a se £30,000 
seserve Liability of Shareholders £600,000 
| 


BOARD OF DIRECTORS. 
The Right Hon. Lord Balfour of Burleigh, K.T, 
(Chairman). 

Sir Jacob E. Sassoon, Bart. Emile Francqui, Esq. 
J.C. G. Bovillat, Esq. J. 8. Haskell, Esq. 
i G. Bromley-Martin, Esq. J. Leigh Wood, Esq., 
: C.M.G, 
t 
: H The Bank transacts every description of Banking 
ea Ty and Agency business in connection with India on 
f 3 terms to be ascertained on application. Deposits 

are received for 1,2,or3 years at 4per cent, per 
annum, and on current accounts interest is allowed 
pasts *. at 2 per cent. per annum onthe minimum monthly 

oe 4 balances. 

4 F. H. SUTTON, Manager. 


q “BANK OF MONTREAL. 


Established in 1817. 


Capital Paid up, $16,000,000. Reserve Fund, 
$16,000,000. Undivided Profits, $1,046,217, 


Board of Directors. 


H.V. Meredith, Esq., President; E. B. Greenshields, 
Esq.; Sir William Macdonald; R.B. Angus, Esq. ; 
aE Hon. Robert Mackay; Bir Thomas Shaughnessy, 
F if K.C.V.0.; David Morrice, Fsq.; C. R. Hosmer, 

says Esq.; A. Baumgarten, Esq.; ©. B. Gordon, Esq. ; 
H. R. Drummand, Esq. ; $5: Forbes Angus, Esq.; 
William McMaster, Esq. 


HEAD OFFICE: MONTREAL. 


yeneral Manager: Sir Frederick Williams-Taylor. 
Assistant General Manager: A. D. Braithwaite, Esq. 


Branches and Agencies throughout Canada and 


Newfoundland ; also at New York, Chicago and | 


Spokane in the United States, and at Mexico City. 
London Office: 47 Threadneedle st., B.C. 
and 9 Waterloo Place, Pall Mall, 8.w. 


: London Committee: 
Sir Thomas Skinner, Bart. A. Macnider, Esq. 


Manager, GEORGE CYRIL CASSELS. 


Financial Agents of the Government of 
the Dominion of Canada. 


The Bank undertakes monetary business with i 
all parts of Canada, Newfoundland, the United | 


States and Mexico, and issues Sterling and 
|! currency Drafts and Cable Transfers. 


| collecting and remitting income therefrom. 


| which are free from taxes or income duties 
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HARRIS, FORBES & Co 


| NEW YORK 
| 27 Austin Friars, London, E. C, 
| 


American and Canadian high grade 
Municipal, Railroad and Public Utility 


BONDS FOR INVESTMENT 


Telegraphic Address: Sahartorb Thread 


meen 





KOUNTZE BROTHERS 


BANKERS, 
141 BROADWAY, NEW YORK. 


Transact a General Banking and Investment Business and 
orders for the purchase and sale of securities. 


Accept accounts subject to cheque and allow interest on bal ; 
without charge for safe keeping for account and risk of lients, sock eau 


and securities of non-residents being no longer subject to th { 
York State. Collect and remit dividends as ound a of Hen 


Give special attention 


Principal Correspondents : 
THE LONDON CITY & MIDLAND BANK, LTD., 
MESSRS. FREDERICK HUTH & CO., 
THE NATIONAL BANK OF SCOTLAND, LTD., 
THE MUNSTER & LEINSTER BANK, LTD., CORK. 


ere 
BANCO ESPANOL DEL RIO DE LA PLATA 


ESTABLISHED 1886. 
7 FENCHURCH STREET, LONDON, E.c. 





CAPITAL SUBSCRIBED... .._—..._ $100,000,000 - £8,730,158 
CAPITAL PAIDUP.._ .. «1. 95,963,820 — 81377'794 
RESERVE FUND ...... .. .. :. 460791939 — 4/022'851 
NEW RESERVE FUND.. .... |. 2,421,708 211,419 

Head Office: BUENOS AIRES. 
ARGENTINE REPUBLIC: BRAZIL: RIODEJANEIRO, EUROPE: PARIS, MADRID 
54 BRANCHES IN THE PRIN- SAO PAULO and SANTOS: 


VIGO, BARCELONA, VALENCIA 
CORUNA, BILBAO, SAN SEBAS 
TIAN, GENOA, HAMBURG. 
EVERY DESCRIPTION OF BRITISH AND FOREIGN BANKING BUSINESS TRANSACTED. 
LETTERS OF CREDIT furnished on all parts and Cities in North and South America. 
of the world. CCLL..CTIONS: Bills collected at most reason 
CURRENT AND DEPOSIT ACCOUNTS opened | able rates and returns promptly made. 
on terms to be ascertained on application. STOCKS bought and sold. Dividends collecwé 
BILLS OF EXCHANGE negotiated or advanced | and advances made against securities. Coupons 
against. and drawn bonds collected and negotiated. : 
FOREIGN EXCHANGE bought and sold; cable SHIPPING Credits opened, freights collected 
and mail transfers made to all parts of the Continent and remitted. Ships’ disbursements attended to 


GIRARD TRUST COMPANY 2 MERCANTILE BANK 


CIPAL CITIES. URUGUAY: MONTEVID:£O. 





OF INDIA, LIMITED. 
Philadelphia, Pennsylvania. hur 


Head Office, 15 Gracechurch street, London, EC 
Capita! Authorised ............+- £1,500,000 
CHARTERED 15836, Capital paid-up..........+-.eeeee 562,500 


Reserve Fund .........+++++ee0 
Bankers—Bank of England; London Joint Ste 
Bank (Limited) ss 
Branches and Agencies in INDIA, BURMA 
CEYLON, STRAITS SETTLEMENTS, CHINA 
and JAPAN. ; 
The Bank buys and sells Bills of Exchange, issue 
Letters of Credit and Circular Notes, and —_— 
Banking and Agency business in connection #! 
the East, on terms to be had on application. 
Deposits received for one year at 4 % per annum 
Rates for other periods on application on 
On Current Accounts interest is allowed st 2 
cent. per annum on the minimum monthly balances, 
provided they do not fall below £200. 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals, 





As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 


Correspondence with British owners is invited 
looking to the management of such funds, 





The London and River 
Plate Bank (Limited). 


Established 1862. 





in the United States. 








| i "ee 4,000,000 

| Capital and Surplus, $10,000,000, | Arsrorised Capital ------coc “Tnat 

: ies Reserve Fund .. sacces sesesessess 2,000,008 
RANC os 


FORT DEARBORN 
NATIONAL BANK, 
CHICAGO. 
Capital & Surplus, $2,900,000 


o8 Aires, Rosario, Mendoss 
ARGENTINE. Prscordia, Bahia Blancs, 0a 
Tucuman, Parané. — 
Barracas (Buenos Aires). 
Once (Buenos —_ 
a (Buenos Aires). 

Calle Sante Fé (Buenos aire 
Calle B de Irigoyen (Buenos 


| 
| 
} : Montevideo Agen’ 
| URUGUAY, Montevideo, Nonein paysan® | 
United States Depositary. | (Calle Bio. et oaat 
Domestic and Foreign Banking ofevery Description, | BRAZIL, Rio de a vee Babi 
Communications invited from Banks and Institu- | verase " Curitybe, 
tions desiring an Agent or Correspondent. | Victoria, 
| Exceptional Facilities for handling Documentary | gAgency). 
Bills requiring supervision of Merchandise, either CHILI. Se eas Haléry). 
at Custom House or in Warehouse, | FRANCE. Paris (16 22 Place de Meig- 
a BELGIUM. Antwerp | s ube word. 
Stock, Bond and Trust Departments, 


Letters of Credit, Drafts, and 
ed. 
| oes negotiated, advanced upo® 
lection.—7 Princes street, E.C. 


LONDON AGENTS, Lloyds Bank, Ltd, 
W. A. TILDEN, President, 


HARRY LAWTON, Manager, Foreign Department. 


Agency in New York & Agents througbou Transits 


or sent tor oo | 


Bills 2 
af C 

Curren 
éxed p 
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Bans, erat |ANGLO-RUSSIAN TRUST, 


BANK OF AUSTRALIA 


my AUSTRALIAN 
CESS GOVERNMENT. 





and Agencies throughout 
aa Drafts and Letters 
; j and Collected. rafts 
ee Remittances cabled or mailed. 
G t accounts opened. Deposits accepted for 
ie riods and BANKING BUSINESS of every 
r eacription transacted with Australia. 
Savings Bank Department. 
920 Post Offices throughout Australia. 
Emigrants’ Money remitted free of charge. 
London Office: 36-38, NEW BROAD ST., E.C. 
C. A. B. CAMPION, Manager. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Loxpon OrFice—29 Threadneedle street, E.C. 


Branches 


Agencies at 1 


Paid-up Capital...... peeeeseceesasose eee ae ne 
Reserve Fund. ...-+--++++rssee+ eedcecee ee ony 
Reserve Liability of Proprietors ...-.++. 500, 

—_— £9,350,000 


Office issues Drafts on demand on 

ae eta and Branches in Australia, New 
Zealand, Tasmania, Fiji and Papua, and on its Corre- 
spondents ir Tasmania. Makes Mail and Cable 
ransfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on cupmentiee) ane —— 
—" - AnaVID @ EORGE, Manager. 


- THE WESTERN _ 
AUSTRALIAN BANK. 


Established 1841. 


Paid-up Capital .. .. £250,000 0 O 
(25,000 Shares of £10 each) 

Reserve Fund .. £660,000 0 0 
Reserved Profits £24,528 0 QO 
Reserve Liability of Shareholders, 

£250,000. ' 3 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and ail 
banking and exchange business connected with 
Western Australia conducted through the London 
cents, The Bank of Adelaide, 11 Leadenhall 
nreet, E.C. 





HE BANK OF AUSTRALASIA 
dncorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London 


Paid-up Capital. ......ccccccccece £2,000,000 
CO OO ea 2,690,000 
Reserve Liability of Proprietors 

under the Charter............ 2,000,000 


Letters of Credit and Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made 
Deposits received in London at interest for fixed 
periods on terms which may be ascertained on 

|, Application. 
R. W. JEANS, General Manager. 


MATIONAL BANK OF TURKEY. 


Babscribed Capital - -  £1,000,000 
Paid up . « £250,000 


7 President : 

| Sir HENRY BABINGTON SMITH, K.C.B., C.8.1, 

Head Office - CONSTANTINOPLE, 
Manager, H. P, KINGHAM 


London Committee : 

i] THE HON, SIDNEY PEEL, Chairman. 
Taz Hox. Hvco Baring. C.8. GuLBENKIAN, Esq. 
H. Binchenoucu, Esq., R. H. Macavnay, Esq. 

C.M.G, E, N. Meyer, Esq. 


|| Wondon Agency .« 


50 CORNHILL, E£.O, 
Manager, R. HECHT. 


GENERAL BANKING BUSINESS TRANS- 
ED 


TheRUSSIAN COMMERCIAL 
- nd INDUSTRIAL BANK. 


|| CAPITAL PAID.up 


ee +» &3,703,703 

| are FUND.. a an £959,495 

i] » PETERSBURG, Moscow. PARIS. 
And over 100 Branches in Russia, 


i] 
i| 
1 ‘men OFFICES—75/76 LOMBARD ST., E.C. 
2 asleeraphic Transfers and Remittances made to 
i] tn all parts of the Continent. Purchase 
it~ © of Stocks and Shares, Dividends Collected 
| oa issued on al) parts of the world. Also Cir- 
r — of Credit. Commercial Credits opened, 
Bn oney exchanged, approved Bills nego- 
| = Collected on the most favourable 
caine : posits are received for one year and 
1] cescents a= cent. per annum, and on current 
i annum on ee, allowed at 2 per cent. per 
© minimum monthly balances, 


| BAHAMAS, Nassau; 


LIMITED. 
HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.C. 
CAPITAL PAID UP —s -_— $1,000,000 


44% DEBENTURE STOCK issued £500,000 


THE TRUST IS AN ISSUING HOUSE 
DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY 
AND MUNICIPAL LOANS. 

THE TRUST DOES NOT UNDERTAKE 
STOCKBROKING OR DIRECT DEALING 
WITH ANY SECURITIES WITH THE PUBLIC. 

A List of Sound Russian Securities, 
showing yields of 43 to 6} per cent., for- 
warded free on application. 

COPIES OF THE LAST ANNUAL REPORT 
AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM THE 
BRANCH OFFICE IN SCOTLAND, 18 8T. 
ANDREW SQUARE, EDINBURGH ; OR FROM 
THE IRISH AGENCY, DAME HOUSE, DAME 
STREET, DUBLIN. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Authorised .. as £25,000, 000 
Capital Paid-up an aa $11,560,000 


Reserve Funds .. 213,570,000 
Aggregate Assets ” ..  $180,000,000 
Head Office: MONTREAL. 
H. 8. HOLT, E. L. PEASE, 


President. Vice-President and General Manager, 


LONDON OFFICE: 


2 Bank Buildings, Princes St., E.C. | 


V. M. Borsrorp, Manager. 
James Mackie, Joint™lanager 
335 Branches in Canada and Newfoundland; 28 
Branches in Cuba, Porto Rico and Dominican 
Republic. Branches in British West Indies 
BARBADOS, Bridgetown ; 
GRENADA, St George’s; JAMAICA, Kingston, 
TRINIDAD, Port of Spain San 
Branch in British Honduras, Belize 
NEW YORK AGENCY, Corner Wiljiam and 
Cedar Streets. 


THE CANADIAN BANK | 22's,» 
QUEBEC, 


OF COMMERCE. 


Head Office TORONTO. 


Paid-up Capital............ $15,000,000 ( £3,082,192). 
Reserve Fund..............$135,500,000 (£2,773,972). 
President : SIR EDMUND WALKER, C.V.0., LL.D., D.C.L. 


General Manager: ALEXANDER LAIRD. 
Assistant General Manager: JOKN AIRD. 


Over *70 Branches throughout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2, LOMBARD STREET, E.C. 
A general Banking Business conducted with 
all points in North America. 
H. V. F. JONES, Manager. 


NATIONAL BANK OF NEW ZEALAND, 


LIMITED. 
Heap Orrice—LONDON. 


AUTHORISED CAPITAL .. +» £3,000,000 
ScUBSCRIBED CAPITAL .. «» £2,250,000 
Paip up CAPITAL .. ee ee £750,000 
Reserve Fund .. £645,000 
UncatLeD CAPITAL £1,500,000 


Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Credit and Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager, 
Moorgate street, London, E.C. 


CANADA. 


THE BANK OF 


BRITISH NORTH AMERICA. 


Established 1836. 


Incorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
Head Ofice : 5GRACECHURCH S8T., Lonpon, E.C. 





Court or Drrecrors. 
F. R. 8. Balfour. F. Lubbock. 
J. H. Brodie. C. W. Tomkinson. 
J. H. Mayne Campbell. G. D. Whatman. 
E. A. Hoare. 

Deposits received for 1 or 2 years at 4° per annum. 
Current Accounts opened. 
Coupons purehased. 

All Kinds of Banking Business Transacted. 





| 

| 

: | 
Fernando, | 
| 

j 





NATIONAL BANK OF ECYPT, 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 





Capital win we - 23,000,000 
(In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund 21,500,000 


Governor—F. T. Rowlatt. Esa. 
Head Office Cairo. 
London Committee ; 
Hon. Hugo Baring Sir Car! Meyer, Bart. 
Hon. Algernon Mills. Hon. Sidney Peel. 
LONDON AGENCY: 
3 & 4 LOTHBURY, LONDON, E.C. 
Manager—J. T. Beaty-Pownall. 
Assistant Manager—A. F. Gillbee, 








Accounts opened with traders and private persons. 
_ Circular Notes Issued. 
Every kind of Banking business transacted, 





Offices in Egypt at Cairo (Head Office), Alexandria 

Assiout, Assuan, Benhba, Beni-Suef, Chibin-El-Kom, 

Damanhur, Fayoum, Keneh, Luxor, Mansourahb, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port 
Sudan, and Suakim. 


THE UNION BANK OF 
AUSTRALIA, tonrep 


_ Established 1837. Incorporated 1880. 
Authorised Capital £6,000,000; Issued Capital 
£4,500,000. 


Paid-up Capital, £2,000,000; Reserve Fund, 
£1,950,000, together . . £35,930,000 
Reserve Liability of Proprietors £4,000,000 


Total Issued Capital and Reserves £7,930,000 

Head Office: 71, Cornhill, London, E.C. 

DRAFTS are granted on the Bank's Branches 
throughout the Australian States, and Dominion 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made 

BILLS are purshased or sent for collection. 

DEPOSITS are received for fixed periods on terms 
which may be ascertained on application. 


| MPERIAL BANK OF CANADA 


Heap Ove ice—Toronro. 


CAPITAL AUTHORISED $10,000,000 
CAPITAL PAID UP ........_ § 10 
RESERVE FUND ...... 7,000,000 


Provinces f ONTARIO, 
MANITOBA, SASKATCHEWAN, 
ALBERTA and BRITISH COLUMBIA. 
| SETTLERS and others going out to any of t 
Provinces named afforded exceptional Bankin 
facilities. 
AGENTS: ENGLAND—LLOYDS BANK LTD., 
60 Lombard street, London, E.C., and Branches. 
AGENTS: SCOTLAND—THE COMMERCIAL 
BANK OF SCOTLAND, Limited, and Branches. 
DRAFTS issued upon and remittances cabled to 
any pointin CANADA by the agents of the Bank 
in England and Scotland, through whom enquiries 
regarding Canadian securities and business gener 
ally can be made and will be promptly attended to 





mn 


NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 


(Northern Joint Stock Bank for Commerce and 
Industry.) 


Established 1872. 


Capital paid up and reserve funds Finmarks 
4,000,000. 
Heap OFFice: 
HELSINGFORS, FINLAND, 


Branches in 36 places. 


Transacts al) kinds of banking business, 


Collects bills in all parts of Finland at cheapest 
rates. 
NE 


RIO TINTO COMPANY, LIMITED. 


Notice is hereby given, that the Forty-first 
ORDINARY GENERAL MEETING of thes 
holders will be held at the Cannon Street Hotel, 
London, E.C., on FRIDAY, the 3rd Apr 1, 1914, at 
half-past 12 0 he 


clock precisely, for the purpose of 


e Shade 


Youngs and Co., who, 
offer themselves accordingly 
The Transfer Books will be . ‘Sator- 
day, the llth, to Seay the — April, both 
ys inclusive.—By order of the Board, 
_ ae 7 GORDON MACLEOD, Secretary. 
Offices of the Company, 
3 Lombard Street, London, E.C. 
25th March, 1914. 


closed from 


i 

| 

| 

| receiving the Direct rs Report at ] State n et a 

Accounts, for the Declaration of a Dividend, an 
for other purposes. 

Holders of Share Warrants to bearer who desire 

to attend can receive a Ticket of admissior n 

depositing their Warrants in accor lance with the 
Articles of Association three days | r to the 

Meeting, at the Company's Offices in London 

The retiring Directors are C. W. Fieiding, Esq 

| and The of Ear! Denbigh, who, being eligibie for 
e-election, offer themselvet according'!y 

| ; The " seticing auditors are Messrs. Turquand, 

being eligible for re-election, 
| 
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806 THE 


OPENING OF THE SEASON. 


“ee a. 


wee —S—C—Csé March 98, 1914, | 
SOUTH EASTERN & CHATHAM Ry 


a Way 
EASTER ON THE 


CHEAP Fares, -ONTINENT 


™ Certai ’ 
Stations, Tain London 


Mo. 116 \ 


, Days ie 
Destination. Va , , Return Fates 
COUNTRY SERVICES | pariestination ig osYBlit Intel aah 
Boulogne) 15 5914 ; 
ON SUNDAYS SOUTH Boslegne mo Ge me ae SS 
° i 0. we ae ce tr —_ 40 
2 | Brussels (via Calais 0; “oO SA jh 
Route No : Boulogne) a ] eet 
159. Chalk Farm—-Chislehurst Common. | , D0: . (via Ostend) .. 15 |" 499 re 3A 
Underground connection—Charing Cross. Amsterdam (via Flushing) ]§ 48.9 aS ms 
. | Calais ee. a ae 
152. Stockwell—Godstone. | Do. es 40 "og 
Underground connection—Stockwell. Extension beyond Whyteleafe of Route 100, | Corsica (Ajaccio) 3 ra = - Jie %6 yy 
160. Stockwell—-Merstham. | Gung .. 2... 8.8 10 a 0 a 
Underground connection—Stockwell. Extension beyond Coulsdon of Route 116, F ‘Gun Riviera (via “9 
- , . 18 — ‘ 3 : 
164. Walham Green—Epsom. s -- +e D.. wy. 
Underground connection—Walham Green. be A S T E R 
178. Camberwell Green—Lower Kingswood. 
Underground connection—Clapham Common. Extension of Route 115. | in the GARDEN OF ENGLAND, 
156. Liverpool Street-—Hampton Court, fone Retarn Fares 
via Piccadilly, Hammersmith, Kew and Richmond. Bexhill ....14/- 10/6 8/- Margate 1g Mel Se 
169. Somerset House—Hampton Court, | Birchington 15/- 11/- 8/- ah ee ae 


via Fulham, Putney, Barnes, Sheen and Petersham. 


NOTE THE NEW NUMBERS. 






_ 


EARLY HOLIDAYS 
GloriousSOUTH DEVON 


HOSE who contemplate taking an early holiday should know of the 


Springtime delights of Glorious Devon. 


year brings to South Devon a fresh endowment of loveliness. 
Beauty abounds, theclimate isequable and mild, and everything that the early 
holiday-maker could wish for is to be found in this well-favoured county. 


“DEVON,” the charmingly illustrated booklet of 


the G.W.R., will be found useful to intending Visitors, 
Obtainable from Superintendent of Line, Paddington 
Station, London, W., 2d. post free. 


G. W.R. 





Government Gold Mining Areas Modderfontein (Consolidated), Ltd. 


(INCORPORATED IN THE TRANSVAAL.) 


| 
e submitted to Shareholders at the Annual General Meeting. called for the 27th day of MY | 
ed Building, corner of Fox and Harrison Streets, Johan H 


REPORT OF THE DIRECTORS to b 
1914, at 3 o’clock inthe afternoon. i 


To the Shareholders. 
Gentlemen,—Your Directors beg to submit their Report for the twelve 


months ended 3lst December, 1913, together with the audited Balance Sheet | 


and 1% Reports of your Consulting Engineer and Mine Manager for the same 
period, 
CAPITAL. 

The Registered Capital of your Company is £1,400,000, in Shares of £1 each; 
of these, 1,025,000 shares are fully paid, and 2s per share has been paid on the 
remaining 375,000 shares. 

PROPERTY. 

Your property consists of 2,633 claims on the Farm Modderfonte in No. 17, in 
the Mining District of Boksburg, held in terms of a mineral lease from the 
Government, under the Precious and Base Metals Act of 1908. 

OPERATIONS. 


The London General Omnibus Co., Ltd., 
Electric Railway House, 
Broadway, Westminster, S.W. 





THE HOLIDAY LINE. 


FRANK POTTER, GENERAL MANAGER. ||| 


n the Board Room, Consolidat 


} 


| 


It will be noticed from the Consulting Engineer's Report that the two | 


Southern Shafts reached the reef during the year. Unfortunately, the reef in 
both shafts was deeper than had been estimated, and at the South-West Shaft 
at a depth of 3,400 feet a considerable amount of water was encountered. 
Development is being pushed on in all four thafts. 

A reduction plant, capable of treating 50,000 tons per month. has been 
ordered, and work in connection with the excavations and foundations is 
already wellin hand. There were developed in the Northern Section at the 
end of the year 559,500 tons of ore of an average value of 6.6 dwts. 

ACCOUNTS. 
The following 


amounts were expended on Capital Account during 

the year :— 
Machinery and Plant £73,295 7 6 
Buildings ‘ at i 15,217 19 10 
Permanent Works (Shafts) 89,816 010 
Development 162,146 3 4 


Road Making and Tree Planting ; re ; 852 5 9 
The Administration and General Expenses for the period under review 
amounted to £16,444 6s 4d, less £5,119 2s 9d, which was received for Rents. 
Brokerage, &c. 
INVESTMENTS AND INTERESTS IN OTHER CONCERNS. 
During the year there was a decrease of £664 6s. Od., which was accounted 
for by the liquidation of the Group’s Native Labour Organisation: against this 





Martin Mill 186 126 9. | 


Broadstairs 15/-11/-8/- | Ramsgate - -15/- e. 


Littlestone 16/- 12/- 9/- WhitstableT14/- }9/- py. 


| 
WEEK-END TICKETS TO THE Bove | 
STATIONS AVAILABLE BY ANY TRAN | 
(Mail and Boat Expresses excepted) from Lon | 
DON and certain Suburban Stations on April St 
10th, llth and 12th, available for retarn up ‘ | 
April 14th, inclusive, but not on day of issue, 


Canterbury 14/- 10/6 8/- Rye...... 5 
| cetasces 18/6 12/6 9/- | st. Leonardald tage 
| Dover...... 17/6 12/6 9/- | Sandgate ..17/6 1269. | 
| Folkestone 17/6 12/6 9/- | Sandwich - igginee. | 
Hastings ..14/- 10/6 8/- | TunbridgeW 86 se) 
Herne Bay 14/- 10/- 7/- Walmer .. . .18/6 12% 4. i 
| Hythe...... 17/6 12/6 9/- | Westgate . 15/-1]-4.| 
| 


c J 


DAY and HALF-DAY EXCURSIONS » 
GOOD FRIDAY, EASTER SUNDAY, w) | 
&t ASTER MONDAY from LONDON toceray | 
Seaside and Country Stations. 
CRYSTAL PALACE (HIGH LEVEL 
EASTER MONDAY. Cheap Return Ticks 
(including admission) from London. 
For particulars of Excursions, Alterations in Train 
Services, etc., see Easter Holiday Programme, 
obtainable at any of the Company’s Agencies or 
Stations. 

FRANCIS H. DENT, General Manager. 


in 


THE 
The first season of the BRITISH EMPIRE TRUST COMPANY, 
LIMITED, 
34, Nicholas Lane, Lombard Street, London, EC 
SUBSCRIBED CAPITAL . £750,000 
RESERVE FUND £150,000 
TRUSTEESHIPS £67,000,000 
Founded 1902 to facilitate the placing of Britst 
Capital in Colonia! Investments. 


Acts as Trustees, Registrars and Secretaries tor 
sound Colonial Companies. A pamphlet giv 
information in a readily understandable form 
particulars of profitable investments yielding fron 













M4 
| per cent. to 6 per cent. and upwards in these Com- || 
| panies will be sent free on application. — a 
The Company does not doa St ckbroking business 
or deal in securities with or on behalt of the pubut, } 
who must employ their own Stockbrokers in dealing 


| in any of the securities recommended. 


R. W. BARTLETT, Secretery. | 


i) 
i 
it 
} 





i} 
| 
HI 
i| 
i 


‘ . ‘¢ native |! 
ation, Limited, being a further deposit per unit of the Companys a i 
complement, thus leaving a net decrease for 1915 of £108 lis. Od. Your inves | 
ments now consist of :— . ¢ I 
Rand Mutual Assurance Company, Ltd. : 131 Shares o! gust 0 6 
£10 each fully paid—at cost oe = BS ait’ . i! 
W.N.L.A., Ltd.: 300 Shares of £1 —_ on which 42s. 0 Oi 
has been paid and 25s deposited .. oe ee 
Native Recruiting Corporation, Ltd.: 12 shares of él i 
each fully paid, and a deposit per unit of the Com: 955 15 9) 
pany’s complement .. eo o¢ .* “ ns eel 
£2,697 15 9) 
1 
DIRECTORATE. B. Joel bs || 
You will be asked to elect a Director in the place of Mr. aa offers bit |! 
retires in terms of the Articles of Association, but is eligible 4 \} 
self for re-election. AUDITORS i 
vb. .esrs Thoms* i} 
You will also be asked to appoint Auditors in the | lace of Mempointnest | 
Douglas and Ernst Danckwerts, who retire, but are eligible for re 
and to fix their remuneration for the past audit. | 
MANAGEMENT. der te | 
Mr F. Graham Bell continues in charge of your arn” 
direction of your Consulting Engineer. 
J. MUNRO, 


CHARLES MARX, | pirectos |} 

P. RICHARDSON, | 

Johannesburg, 25th February, 1914. G. SONN 
BALANCE SHEET AT 3ist DECEMBER, 191s, il 

es 1,400,000 0 0 i 
i 


Registered Capital .. oe ee 
1,400,000 Shares of £1 each. 
To Subscribed Capital “ss o. ++ 
1,025,000 Shares of £1 each (fully paid) .. 


.. 1,025,000 0 0 H 
375,000 Shares of £1 each (2s per Share paid) 


37,500 0 0 


a . » uw O O 
1,400,000 21.004." = 
decrease an amount of £555 15s. Od. was paid to the Native Recruiting Corpor- ——— ——— i 
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2532 16 8 | 





t Paid .. we 
Native — ms e ‘a a “ 13,798 6 0 
sundry Sus nse Account .. ee ee ee 35,153 15 0 
[pterest ived and Accrued on Money 
— on Deposit. 
contingent La auive Labour Association, Ltd.— 
= Share uncalled on 300 Shares aa £120 0 0 
. + Recruiting Corporation, Ltd.— 
sae git of 1286d per native uncalled on com- 
plement of 2,250 natives ce. ee ee 1,406 5 0 
Sommitments in respect of Machinery and 
Pint, etc., on order oe ee ee + 10,81 0 
£131,644 16 0 
£1,115,984 17 8 
—— 
as andPlant ...- £231,660 9 7 
Meat and Mine Plant. . £207,078 19 2 
Workshops and General Sur- 
face Plant s.. ea - 21,571 11 3 
Reduction Piant ee ‘3,009 19 2 
‘di Pe a - os 104,441 ll 1 | 
ee for Housing Plant 19,479 19 0 ; 
Stores, Offices and Change 
TB, 00 j}]s 0 13,690 15 6 
Dwellings an ee e 71,270 16 7 
Permanent Works—Shafts .. .. «- 431,033 10 3 
en in a ae ée ee 190,921 18 5 
Railway Siding and Station .. ec os 33,723 211 
Road Making and Tree Planting ee ee 2,739 10 11 
Forniture and Instruments .. es as 250 0 O 
Live Stock, Vehicles and Harness .. ee 35 0 O0—-995,075 3 2 
Native Recruiting ee ee ee ee ee ee e< 614 2 8 
Sioreson Hand .. os ee ee ee ee ee oe 13,894 8 5 
Investments and Interests in other concerns .. ea - 2,697 15 0 
sundry Debtors and Payments in Advance ee ee ee 1,228 3 0} 
Cash at Bankers on Current Account,andon Hand .. .. 42,871 18 9 
Administration and General 
Expenses... ee .e 57,603 6 8 


| VAN RYN 


THE ECONOMIST. 
cvERNMENT GOLD MINING AREAS (MODDERFONTEIN) CONSOLIDATED, .te.—centinues. 





Balance at 31st Dec.,1912 .. we we 46,278 3 1 
Expenditure for twelve 
months to 3lst Dec., 19135— 


Claim Licences. : £7,905 0 0 
Administration Expenses in 
Johannesburg and London 7,44 10 2 


Miners’ Phthisis Contribu- 
tions... ‘ss , ‘9 692 0 2 
Maintenance of Sanatorium, 
£18 4s 8d; Miners’ Phthisis 
Board under Act 1912 (com- 
pensation), 673 15s 6d. 

Depreciation on Live Stock, 
Vehicles, Furniture and 


Instruments a ‘ 272 6 10 
Investments in other con- 
cerns :— 
Amount written off on 20 9 2 
16,444 6 4 
Less Rents, Brokerage, etc. .. 59 2 9 
—__-—__— 33 3 F 
£1,115,3984 17 8 
tn 


To the Shareholders, REPORT. 
GOVERNMENT GOLD MINING AREAS (MODDERFONTEIN) 
CONSOLIDATED, LIMITED. 

We report that we have examined the above Balance Sheet with the Books 
and Vouchers of the Company in Johannesburg for the year ended 5ist 
December, 1913, and have obtained all the information and explanations we 
have required as Auditors. In our opinion such Balance Skeet is properly 
drawn Up SO as to exhibit a true and correct view of the state of the Company's 
affairs according to the best of our information and the explanations given to us, 
and as shown by the Books of the Company in Johannesburg and the Accounts 


from London, 
THOMAS DOUGLAS, 
Chartered Accountant. 
ERNST DANCKWERTS, 
Johannesburg, 19th February, 1914, Incorporated Accountant. | 


Auditors. 


ung. 
JOHN MUNRO, 
CHAS. MARX, 
For Johannesburg Consolidated Investment Company, Ltd.. Secretaries, 
FRANK HALL. 


} 
- Directors. 


DEEP, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


“Report of the Directors to be submitted to Shareholders at the Ninth Ordinar 


General Meeting, called for the 27th day of 


May, 1914, at 2.30 p.m., in the Board Room, Consolidated Building, corner of Fox and Harrison Streets, Johannesburg. 


To the Shareholders. | 
Gentlemen,—Your Directors beg to submit for your consideration their 

Report for the twelve months ended 3lst December, 1913, the audited Balance | 

i Sheet, and the Reports of the Consulting Engineer and Mine Manager for 

H the same period, as well as the working Expenditure and Revenue Account 

; from the date of starting the mill. 

CAPITAL.—The Capital remains the same as at 3lst December, 1912, 

namely, £1,196,892, in 1,196,892 shares of £1 each, fully paid. 

PROPERTY.—Your property remains unaltered, and consists of 764°428 
Caims, situated on the Farm Benoni, in the Mining District of Boksburg. 

0OPERATIONS.—The erection of the reduction works was completed during 
the first six months of the year, and milling commenced on the 14th July, con- 
tnuing without interruption until the end of the financial year. You will 
notice from the Working Expenditure and Revenue Account for that period 
that the operations resulted in a profit of £105,021 19s 3d. Gratifying results 
have been obtained from the development of the mine, and during the year 
large blocks of high-grade reef have been added to the ore reserves, which, as 
compared with 1912, show an increase of 574,464 milling tons. 

ACCOUNTS. — Capital Expenditure was practically completed in June. The 
Revenue and Expenditure may be summarised as follows :— 

Revenve. - From Gold, £285,281 5s. lld.; Rents, &c., £891 4s. 4d.; Realisa- 
ton of shares in excess of book valuation, £19,420 15s. 8d.; Interest Suspense 
sat Slst December, 1912, £13,527 14s. 1d.; Interest for 1913, £7,158 9s. 10d.— 
£5%,279 13s 10d 
_ Exrenpircre.—Working Costs and General Expenses, £181,150 lls. 0d.; 
Dividend No. 1, £89,766 18s.; Miners’ Phthisis Sanatorium, £19 4s.; Miners’ 
Phthisis Board under Act, 1912, £1,229 16s.; Profits Tax, £7,126 18s.— 
|| £273,293 7s. ; Balance to next Account, £46,986 6s. 10d. 
|| DIVIDEND.—Dividend No. 1 of 74 per cent. absorbing £89,766 18s, was 
|| declared, payable to Shareholders registered on the %lst December, 1915. 

_ DIRECTORS.—You will be asked to elect Directors in the place of Messrs 
8 B. Joel and J. H. Ryan. who retire in the terms of the Articles of Associa- 
tion, but are eligible, and offer themselves for re-election. 


— 


Sr gee = 


} 


AUDITORS.—You will also be asked to appoint Auditors in the place of 
| Messrs. Alex. Aiken and Henry Hains, who retire, but are eligible for re- 
*ppointment, and to fix their remuneration for the past audit. 
MANAGEMENT.— Mr. W. A, Krige continued in charge of your 
Property until the beginning of December. when he was transferred to another 
mine of the Group, and the management was taken over by Mr. E. A. Douglas. 


| 





j 
J. MUNRO, H. A. ROGERS, 
| CHARLES MARX, J. H. RYAN, 


J.F. RUTHERFORD, A. G. GLLL, \ — 
W. DALRYMPLE, 

| Johannesburg, 25th February, 1914. 

ied BALANCE SHEET at 3ist December, 1913. 

} a 

pit%s892 shares of £1 each, fully paid. ee eee 

vidend No. 1 of 7) per cent., yable to Shareholders 

||  Tegistered at 3st December, ins. i aes ase 89,766 18 0 
Sundry Creditors ” oi ‘+a ef 7 16,199 17 10 
Hl ages earned but not yet paid... ee : ‘a ‘ 4,956 ll 5 
|, 8vernment of the Union of South Africa 7,126 18 0 


Estimated amount due under Mining Taxation Act for 
year to 3lst December, 1913. 

velopment Suspense *. . ; 
~wance— Appropriation Account .. i na 90 : . 
“Tengeatlaia ilities.— Witwatersrand Native Labour Associa- 
| am, Led. 8s per Share unealled on 215 shares, £86; Native 
uncalled » Corporation, Ltd.—Deposit of 12s 6d per Native 
| ~ on complementof 3,888 Natives, £2,430; Commit- 


}} Ments in respect of Machinery and 
1} £7,935 17s 94— £10,451 17s 9d > Pr 


£1,369,993 19 0 
Br Property (ee 





Pe i ** +. ee ee ee ee ee ee 
Mac anent Works, £169,807 14s 54; Buildings, £93,955 isa6a; “°° 
15,9435, And Plant, £326,3% ls 34; Railway Sidings 
Live Stock Od; Furniture and Instruments, £213 2s 6d; 
Reserves s)ant, Vehicles, £221 8 Od; Development—Ore 
OTe .. ws a ur oss | Soe 
| SONI sa: | ei die pte a ae £1,154,836 15 10 


| £6,780 15s 2d; Tube Milling, £9,622 9s 2d; 


| 
} 
} 
Balance of Working Expenditure and Revenue 


Brought forward .. “a - ai a .. £1,14,836 15 1 
Advance Stoping, £22,876 3s 6d; Native Recruiting, 
3,429 1s 1d; Stores on Hand and in Transit, £14,583 lls 84; 
Investments and Interest in Other Concerns, £2,990 5s Od; 
Sundry Debtors and Payments in Advance, £3,985 15s 1d; 
Gold in Transit, £9,208 7s 2d; Cash on Deposit and Interest 
Accrued, £150,048 17s 0d; Cash at Bankers, London Agents, 
and at Mine, £28,035 2s 8d. 


£1,369,995 19 0 





REPORT. 
b To the Shareholders of the VAN RYN DEEP, LTD. 

We report that we have examined the above Balance Sheet with the Books 
and Vouchers of the Company in Johannesburg for the year ended 3ist 
December, i913, and have obtained all the information and explanations we 
have required as Auditors. In our opinion such Balance Sheet is properly 
drawn up so as to exhibit a true and correct view of the state of the Company s 


| affairs according to the best of our information and the explanations given to 


us andas shown by the Books of the Company in Johannesburg and the 


|} Accounts from London. 


ALEX. AIKEN, } 
HENRY HAINS, } 
Incorporated Accountants (Eng.). 


Auditors. 


Johannesburg, 24th February, 1914 
WORKING EXPENDITURE AND REVENUE ACCOUNT 
Dr Period 14th July, 1913, to Sist December, 1915. 
To Mining, £80,081 19s 10d; Development, £25,025; Hoisting, 
£16,957 14s 8d; Pumping, £7,267 15s 3d; Transport of Ore, 
£1,933 1s 8d; Ore Sorting and Crushing, £5,836 16s 1d; Milling, 
Cyaniding Sand 


and Slime, £13,49197d; General Expenses at Mine, £4,866 7874 £169,721 19 0 
General Expenses at Head Office and London (including Gold 

Realisation Charges) ea 11,428 12 0 

£181,150 11 0 

Profit for Period (carried down) ee - oa 104,130 14 11 

£285,281 5 li 

D eeenenenenmenementenll 

To Balance carried to Appropriation Account .. ee «. £106,021 19 53 

. £105,021 19 $ 





Battery Gold (46,798°625 fine ozs.), £198,807 7s 5d; Cyanide zi 
Gold (20,373°311 fine ozs.), £85,473 18s 6d .. ae ie .. £285,281 5 11 
£285,281 5 li 


Profit for Period (brought down) ae ee ee ee en fio, Ya 1 
Rents and Sundry Revenue ee ee ° ee ee £391 4 4 
£105,021 19 3 
ae 
APPROPRIATION ACCOUNT. 

Dividend No. 1 of 74 per cent., to Shareholders registered at 3lst December, 
1913, £89,766 18s 0d; Miners’ Phthisis Contributions, £1,249 0s 0d ; Maintenance 
of Sanaturium, £19 4s 0d ; Miners’ Phthisis Board under Act 1912, £1,229 16s Od 
Mining Taxation Act, 1910—estimated amount due in respect of profits for 
1913, £7,136 18s Od; Balance Unappropriated carried to Balance Sheet, 
£46,986 6s 10. . ai és -- £145,129 210 

Account-: For period ended 3lst December,1915 £105,021 19 3 
Victoria Falls and Transvaal Power Co., Ltd., 

Shares —Amount realised on sale of Shares in 

excess of book valuation a ad a 19,4200 15 8 
Interest Suspense, as at 3lst December, 1912 .. 

Interest for 1913 ee as on os ee 


£13525 18 1 
7,158 910 
wiliieaaned 20,686 7 


£145 13 210 
—— 





Examined and found correct, 


ALEX. AIKEN, ) 
HENRY HAINS, > Auditors. 
Incorporated Accountants (Eng.). 
Johannesburg, 24th February, 1914. sh 
J. MUNRO, - Directors. 


CHAS. MARX,’ 


idated Investment Co., Ltd., Secretaries, 
For Johannesburg Consolida oe Le 
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exhibit a true and correct view of the state of the Company's affairs according 
to the best of our information and the explanatior 


shown by the Books of the Company in Johannesburg and the Accounts from 
London. 


WORKING EXPENDITURE AND REVENUE ACCOUNT FO 
To Mining 


ee 


808 THE 


ECONOMIST. 


March 28. 1914 


. a. 
NEW PRIMROSE GOLD MINING Co. 1 


(INCORPORATED IN THE TRANSVAAL.) b. 


REPORT OF THE DIRECTORS to be submitted to Shareholders at the Annual General Meetin 
May, 1914, at 10.40 a.m., in the Board Room, Consolidated Building, Corner of Fox and Harri 


To the Shareholders :— 


Gentiemen,—Your Directors beg to submit their Report for the 12 months 
ended December 31, 1913. together with the audited Balance-Sheet, Working 
Expenditure, and Revenue Account, and Appropriation Account, as well as 


the Reports of your Consulting Engineer and Mine Manager covering the 
same period. 


CAPITAL.—The Capital of your Company remains as at December 31, 1912, | 


namely, £325,000, in 325,000 Shares of £1 each fully paid. 


PROPERTY.—The extent of your property remains unaltered, and is | 


re-described, as under, by your consulting engineer :— 
(a) Mining Area of 154 Claims held under 162 licences. 
(b) 7 Mining Stands. 
ic) 2 Water-rights, Nos. 264 and 295. 
(d) 8 Machine Stands. 
(e) Lease of Mineral Rights on portion of Mynpacht No. 302, Elands- 


fontein, No. 11, in extent 3°78 Claims, from the Simmer and Jack 


Proprietary Mines, Ltd. 


(f) Lease of surface of portion of Mynpacht No. 302, Elandsfontein 


No. 11, in extent 11°5986 Claims, for purpose of Water-right, from 
Simmer and Jack Proprietary Mines, Ltd. 


All situated on the Farm Elandsfontein No. 11, in the mining district of | 


Johannesburg. 


OPERATIONS,—From the Reports of the Consulting Engineer and Mine 
Manager, which are attached, the fullest information in connection with the 
operations during the year under review will be obtained 


ACCOUNTS.—The Revenve and Expenditure may 


be summarised as 
follows :— 


REVENUE. 
From Gold 


. os £416,734 8 O 
From other Sources .. 


4,723 17 10 


£421,458 510 
22,545 13 7 
——— £444,003 19 5 


Add balance from last Account 





Dr. 
To Capital 


325,000 Shares of £1 each fully paid. 


Dividend No. 41 of 3 per cent. payable tc Shareholders 

registered at 3lst December, 1913 97,£00 
Unclaimed Dividends : ; os 2,991 
Sundry Creditors .. sa Ke i ; a 6.464 
Wages earned but not yet paid ba - us Ae 3,777 12 
Government of the Union of South Africa— 


Estimated amount due under Mining Taxation Act for 
to 3lst December, 1913 


Balance—Appropriation Account ‘ 
CONTINGENT LIABILITIES. 
Witwatersrand Native Labour Association, Ltd 
8s per Share uncalled on 457 Shares £182 16 
a 7 epaaaeaae Co-operative Smelting Works, 
atd.- 
12s per Share uncalled on 749 Shares -- 4499 8 O 
Native Recruiting Corporation, Ltd. 
Deposit of 12s. 6d. per native uncalled 
on complement of 1,837 natives . 
Commitments in respect of Machinery 
and Plant, etc., on order 


year 
19,890 10 
21,565 11 


0 


1,148 2 6 
151 O 4 


£1,931 6 10 


£477,183 O 8 
Cr. 
By Property és 
Permanent Works 
Buildings ‘ + 
Machinery and Plant, 
Dams and Reservoirs 
Railway Siding . 
Live Stock and Vehicles 
New Primrose Joint Hospital 


£205,884 4 6 


Native Recruiting ; , " oe "7 
Stores on Hand and in Transit ; = 3,648 6 
Investments and Interests in other Concerns 3.602 18 
Sundry Debtors and Payments in Advance 1.560 410 
Gold in Transit . . “a ~ ; ws 25.636 210 
Cash on Deposit and Interest Accrued .. 114.030 0 3 
Cash at Bankers, London Agents, and at Mine 10,763 4 1 


£477,189 0 8 


J. MUNRO, ; 
CHAS. MARX, Directors, 
For Johannesburg Consolidated Investment Company, Ltd., Secretaries, 


FRANK HALL, 


REPORT. 
To the Shareholders, 


NEW PRIMROSE GOLD MINING CO., LTD., 

We report that we have examined the above Balance Sheet with the Books and 
Vouchers of the Company in Johannesburg for the year ended 3lst December 
1913, and have obtained all the information andexplanations we have required as 
Auditors. In our opinion such Balance Sheet is properly drawn up SO as to 


iS given to us and as 
J. P. O'REILLY, 


F. W. DIAMOND & ENGLISH 
Incorporated Accountants (England). 
Johannesburg, 


25th February, 1914. 


Auditors. 


R TELV 
Dr MONTHS ENDED 3ist DECEMBER, 1913. on 
: ne vs ae a ‘ £84,783 18 9 
Development 
Hoisting 
Pumping 


eS cs Sa “a 8,315 16 2 

we o° oe aa 16,522 410 

a - a 4,040 10 0 
Carried forward 


- ———— £113,662 9 9 


BALANCE-SHEET at DECEMBER 31, 1913. 


€ called for the 

27th 

son Streets, Johan ay 
Resbury. 


EXPENDITURE. 
Working Costs and General Ex “ns 
Dividends Nos. 40 and 4] : oar i 
Donations 


Contribution Miners’ Phthisis Sanatorir 
Miners’ Phthisis Board, under Act, 1912 
Profits Tax 


Amount written oft Investments fe 


Balance to next Account.. 


DIVIDENDS.—Doring the year under review Yivide z 
per cent. each, absorbing £195,000, were declared snus, Noe. and 4] 
registered on June 30 and December 31, 1913, respectively “© Sharehcldey 
INVESTMENTS AND INTERESTS IN 


7 : OTHER ic =. 
is a decrease in this account of £1,431 10s 3d, pcincipalts ie ERNS.—They 
of the Groups’ Native Labour Organisation. ve eae 


DIRECTORS.—Yon will be asked to elect Directors { 

C,. Marx and E. Brayshaw, who retire in terms of > Artie Mes 
but are eligible, and offer themselves, for re-election, : aaeeiatng, 
AUDITORS.—You will also be asked to ap oint , 
Messrs F. W. Diamond and English and J. Be O' Rej eo it the place 


co ’ iJ. P. O’Reil! ; 
eligible for re-appointment, and to fix the remun oo ae 


MANAGEMENT.—Mr J. L. van Eyssen e¢ 
property under the direction of the Consulting 


dation 


Te, but an 
eration for the past audit 


ontinnes in charge of a 
Engineer, va 


J. MUNRO, 

CHAS. MARX, a 

Johannesburg, P. RICHARDSON, Directors, 
25th February, 1914. E. BRAYSHAW, 


J.F. RUTHERFORD, ! 


Brought forward £113,662 9 9 
1,901 6 5 
3,517 9 2 

20,446 14 
8.895 6 10 

23,870 13 7 
10.241 16 6 


Transport of Ore .. os 
Ore Sorting and Crushing 
Milli: ¢g p ‘ 
Tube Milling ‘ és 
Cyaniding Sand and Slime 
General Expenses at Mine 


— £182,535 li § 
General Expenses at Head Office and London 19,138 ¢ } 
(Including Gold Realisation Charges) a 
£201,674 0° 

Treatment of Accumulated Slime io ; 1471 2} 
Profit for Year (carried down) 213,589 4° 


£416.74 80 
(ne 
To Balance carried to Appropriation Account £218,315 2 5 
£218.313 2 
Cr 
By Battery Gold (70,153°1C4 fine ozs,) £298,772 6 2 
Cyanide Gold (26,569°612 fine ozs ) 112.930 13 0 
-- £411,702 18 2)) 
Gold from Treatment of Accumulated Slime (1,184.502 fine 


ozs.) 5,031 $0 )) 


£416.74 & 01) 


Profit for Year (broughtdown) .. ie - £213,589 47 
Rents and Sundry Revenue. . .. £1,540 7 4 
Interest om ot - as - . 3,028 10 11 
Rand Mutual Assurance Co., Ltd.— Dividend 140 0 0 
Witwatersrand Co-operative Smelting Works, 
Ltd.—Dividend i vi ' ‘i 14.19 7 ad 
oeseumna 4.723 17 0 
£218,313 2 3) 
—_——— 


Dr. APPROPRIATION ACCOUNT 


To Dividend No. 40 of 30 per cent., to Share- 


holders registered at Oth June, 1913 £97,550 0 0 
Dividend No. 41 of 30 per cent., to Share- 


holders registered at 3lst December, 1915 97,500 0 0 


——- £160 0° 
Donations at “ as ee a se a . 250 
Miners’ Phthisis Contributions... - os 2 2,901 
Maintenance of Sanatorium. ee — “eu 
Miners’ Phthisis Board under Act of 1912 
(compensation) - be ‘ 2,883 5 3 
2 GH 
Mining Taxation Act,1910..  ..  «. ws . mMeue 
Estimated amount due in respect of profits 
for 1913.. i sa ie 7 
Further payment in respect of Profits 
for 1912 ’ 4 a i - 


19,890 10 0 
555 2 0 


Investments in Other Concerns— 
Amounts written off : 


Balance unappropriated carried to Balance Sheet .. 


Cr. 


| By Balance of Account at 3lst December, 1912 


Balance of Working Expenditure and Revenue Account— 
For twelve months ended 3ist December, 1913 ....---- ++: 


J. MUNRO, | 
CHAS. MARX, a 
F 5 ‘onsoli z sstment Co, Ltd., Secretar 
or Johannesburg Consolidated Investme Co x HALL. 


Examined and nove 
J. P. 0 - ‘ 
F. W. DIAMOND & ENGLISH, | 
Incorporated Accountants (Eng.), 
Johannesburg, 25th February, 1914, 


aaa 





